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BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


.,:;v£\ ^ GOLD feJ1 ai to dose st Tbe new £lbn long-dated gilt-edged stock was well over-subscribed yesterday 

pweHent Carter tost night was S31S ^ xndit^. Page 33 in response to heavy demand from both domestic and overseas investors. 


This reflects increasing con- sales will have been offset by to add about £160m for com- 
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arjvU f5l : ’ hostages held in Tehran. ■ Eased trading to close a 
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most major currencies in con- fideoce thai the ratc of monetary payments to investors on 
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on a mercial bills held outside the 
stocks banking system, and to take 
user, account of a possible reduction 
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£•?>.s ? China Premier - 
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r. i" _. by : .Chairman Hua Guofeng. 
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*?Mugabe appeal ■ 

Zimbabwe Premier Robert 
t f 7r ' t!l ’ t 'Mugabe appealed for reconcilia- 


Eased trading to close at srowth is at last slowing down, number of existing stocks banking system 
DM18570 (DML8660) Its trade- as is suggested by Bank of maturing in tbe early summer, account of a poi 
weighted index was 88;7 (891 England figures published An adjustment also has to be in borrowing be 
i - *■ yesterday. made for sales to overseas in- down in industri 

These show that sterling M3, vestors, which by and large do the steel strike, 
the broadly-defined money not affect sterling. Evidence in 

F^xmt I Caeainst I supply . rose by 0.4 per cent in Some experienced gilt brokers weeks suggests _ 


An adjustment also has to be in borrowing because of a run- 
made for sales to overseas in- down in industrial stocks during 
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»t affect sterling. Evidence in the past few 

Some experienced gilt brokers weeks suggests that companies 


the month to mid-March, the were suggesting last night, that remain heavy borrowers, and 
smallest increase for a year. demand from abroad could “■« taking up existing facilities. 

__ even though personal demand 


There are considerable un¬ 
certainties about the trend of 
bank lending, in view of the 
steel strike and the financial 
pressures on industry. 

Consequently, the authorities 
are likely to continue their 


The' new long-dated stock was 
over - subscribed, and only 
applications at prices of 
£95.75 per cent and above 
received any allotments. 


cautious approach. 


for loans is fiat 
Consequently, while the 
underlying growth rate of bank 
lending is slowing compared 
with the earlier rapid expan¬ 
sion. there is still considerable 


immediate cut in minimum the latest issue. 


an have been particularly large for uncertainty, especially in view 
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tending rale is unlikely. 


of the end of the corset controls 


This would be in line with on the banks’ activities in June. 


Payments 
balance 
still in 
deficit 


By Ptttr Riddell, Economics 

Correspondent . 

THE CURRENT account of the 
balance of ' payments is still 
heavily in deficit, though in the 
last few month there has been, 
a pick-up in exports of finished 
manufactured goods and a 
decline in imports of consumer 
goods, apart from cars. 

The figures have fluctuated 
sharply from month to month, 
and the drop in the current 
account deficit from £176m to 
£126m (seasonally adjusted) 
between February and March is 
not a good guide to the under¬ 
lying trend. 

Last month, for example, 
there was a £200m improvement 
in the balance in trade in the 
more erratic items such as 

BALANCE OF PAYMENTS 
CURRENT ACCOUNT 

£m seasonally adjusted 

Visible Current 

trade Invisibles account 


French offer 

concessions 
in budget row 


The prospect of a reduction the general revival of inter- Domestic credit expansion is 
in interest rates within a few national bond markets this still fairly high, at £607ra last 


months was one of the main month. 


month. 


difference 
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U K -* reasons for the strength of the The recent heavy sales of between this and the smaller 

^tmoaowe premier. Robert • demand for the new stock. 134 gilts contrast with the much rise in sterling M3 is largely 

-u. Mugabe_appealed for reconcile- STERLING move ertatfeany, pe r cent Treasury 200*08. An lower demand for stock before explained by an outflow of cu£ 
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BY JOHN WYLES IN BRUSSELS 

FRANCE YESTERDAY made 
dear that it is willing to move 
closer to a settlement of 
Britain's EEC .budget row and 
indicated steps the UK could 
take towards an agreement. 

M. Luc de la Barre de 
Nanteuil, France’s permanent 
representative to the EEC, 
yesterday offered a closed meet¬ 
ing here tbe clearest statement 
yet of France's developing 
negotiating position on the 
budget problem. 

As a result, several of his 
colleagues at tbe weekly meet¬ 
ing of the EEC’s Committee of 
Permanent Representatives are 
believed to feel the chances of 
a settlement at the European 
Heads of Governmet meeting in 
Luxembourg in nine day's time 
have improved. 

This does not mean President 
Giscard d’Estaing of France is 
expected to came in to the 
demands of Mrs. Margaret 
Thatcher. There remains con. 
siderable scope for conflict in 
the argument over the amount i 
by which Britain’s expected net 
EEC budget payment of £l.lbn i 
this year ought to be reduced. 


Iran policy 
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shut Doxford Engines 


Uraeflciriiilif : .! -'5^?ei2t2S4S?SS BY W,UJAM SHIW * ,G c0 “® pw 

.rvx-w.' Israeli Premier Menahem Bepin ^°^trust laws. Rockwell Inter- DOXFORD ENGINES, Britain’s its market 
B2wST' , .f?g ,:s £Wnt bld-for.Serck, only • Mow-speed marine diesel 2 per cent 
•v.;: h:«s. Washington-; talks nn Pales; tne UK engineecing group. engine builder, is expected to Two ye 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 
DOXFORD ENGINES, Britain’s its market share has fallen to 


•-.? r.; p 32." 

.v.;: bn ?■ 


■ '\r. -tinian -.autonomy . to 


antiTtrust laws. Rockwell Inter- DOXFORD ENGINES, Britain’s its market share has fallen to Under the British Ship- 
natipnai:s £33m bid fox. Serck, on iy alow-speed marine diesel 2 per cent builders' proposals, which have 

the UK engineering group. engine builder, is expected to Two years ego Doxford's still to be considered by the 
. : . : . cease production later this year engine order book was bigger Board. Doxford’s workforce will 

-• STEEL STRIKE probably under British Shipbuilders’ than the .combined order books be reduced from 750 to 250 by 


than the .combined order books be reduced from 750 to 250 by 
i- of Britain’s two other major September and the company 
engine builders, John E. Kin- will conceatrate on making 


ship's. North Sea rigs, aircraft 
and precious stones, so the 
deficit on other items increased 
from a favourable February 
position. 

The steel strike is likely to 
have bad only a small adverse 
effect in March. 

In the first three months of 
this year the current deficit was 
£573m, compared with £6T4m 
in the previous quarter. 

This improvement occurred 
in spite.of a deterioration of 
about £300m in the balance of 
trade in silver bullion, and a 
£100m adverse swing on the 
more erratic items. 

After excluding these erratic 
itnns export volume rose by 2J 
per cent in the quarter, while 
import volume dropped by a 
similar percentage. 

The main improvement was 
in balance of finished manufac¬ 
tured goods .again excluding 
erratics. 

Continued on Back Page 


raid on. Clydeside and Clark spare parts for Doxford and 1 £ ^ ^ ew y orJc 


wmamm. tint' _ ^ l competitor in the stew-speed . noweve,. umuom uas ween 

JCt CraSnOGRthS ; • TWANGED BILL was pub- [ marine diesel market dominated losing money for many years, to 


Hawthorn un Tyneside. 

. However,. Doxfotd has been 


Sulzer engines. 

British Shipbuilders intends 


substantially 


Pretbtype- Bnfopean ‘-Tornado HSSlr by-Switzerland's Sulzer Bros, its delivery performance has modernismg the Norihumber- 

*X7 combat jet crashed in West ut T, et . aod Denmark’s Durmeister and been poor and its production land works of Clark Hawthorn 

. relaxes - construction industry Wai-n facilities outmoded- Just over at Wallsend on the Tyne-This 


Germany kiHing two -'test pilots. 
It is the second to crush. The 


income tax rules. Details Page 
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main ground attack fleet 


Wain. facilities outmoded. Just over at Wallsend on the Tyne. This 

More than 1,000 ships are a year ago it launched an will produce Sulzer and Stork 
powered by Doxford engines. In intensive marketing drive to Werkspoor engines under 
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The related dispute over how 
long any special cash arrange¬ 
ments for the UK should last 
could also lead to open dis¬ 
agreement at the Luxembourg 
meeting. 

A discussion of what should 
he the EEC’sc policy towards 
Iran and the U.S. hostages will 
feature prominently and could 
even curtail discussion of. the 
UK’s budget problem. 

The German representative 
is understood to have said 
yesterday he hoped the summit- 
would spend a&~ Tong discussing 
Iran as it would the budget 
issue. • - . 

But France yesterday spelled 
out some of the details of the 
deal it wants in return for con¬ 
cessions to the UK. Essentially, 
yesterday’s statement built on 
remarks last week by President 
Giscard in an interview with 
be Figaro, the French news¬ 
paper. ■ 

Points believed to have 
emerged yesterday suggest that 
before the summit takes place 
Paris wants: 

• An agreement in principle by 
EEC Agriculture Ministers next 
week on arrangements to end 
tbe sheepmeat row. 

• An outline agreement at the 
same meeting on increases in 
common agriculture prices to 
be applied from April. 

At the summit, Paris wants: 

• Endorsement of any under¬ 
standing reached on these 
issues. 

• A declaration which would 


confirm the Nine's commitment 
to tbe Common Agricultural 
Policy and to the Community’s 
** own resources ’’ system which 
provides the EEC budget. 

• A declaration urging the 
Fisheries Council to agree on 
a common fisheries policy. 

France is believed to have 
implied that in return for tha 
concessions it would accept the 
so-called corrective mechanism 
which will cut the UK’s budget 
contributions by about £300m. 

It declared for the firs time 
a readiness to accept that the 
burden of the UK’s payments 
to Brussels could be further 
reduced on the basis of the 
Commission’s proposals for 
boosting Community spending 
in the UK under Article 235 of 
the Rome Treaty. 

But France insisted that any 
special deal for the UK must 
not last beyond 1982, a point 
which was rejected by Sir 
Michael Butler, the British 
representative, in later discus, 
sion. 

The UK is stm formally 
opposed to a package deal. But 
most diplomats here think the 
declarations France wants can 
be accomodated. 

At the same time it is not 
impossible—although it may be 
unlikely — that Agriculture 
Minister might make progress 
nets week on farm prices and 
sheepmeat on which the sum-< 
mit could build. 

But a settlement on both the 
agriculture issues will involve 
concessions of principle from 
the UK which will require some 
adroit footwork from Mr. Peter 
Walker. the Agriculture 
Ministter, if he is not to be pub¬ 
licly embarrassed, 

Richard Evans. Lobby Editor, 
writes: The British Government 
accepts that a solution to the 
budget problem will probably 
not be possible at the Luxem¬ 
bourg summit later this month, 
but Ministers expect significant 
progress. 


Best hope 


There are increasing indica¬ 
tions that there will be some 
form of deal involving decisions 
on linked subjects including 
Jamb and energy supplies. 

Any idea of a formal linking 
is rejected by Mrs. Thatcher, 
but Ministers accept that the 
best hope for a settlement lies 
in reaching parallel agreements 
on subjects of importance to 
other members of the Com¬ 
munity. 

A common fisheries policy is 
specifically excluded from such 
an agreement as there is no 
prospect of reaching a conclu¬ 
sion in the necessary time scale. 
EEC budget payments Page 2 
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Doxford-designed engines were cylinder small bore engines but The planned rationalisation of 
installed in about a dozen ship- in spite of 24 overseas missions British Shipbuilders’ North-East 
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Stmt receded as employers - 
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nreHan fpAa '' ' to £90m on record sales of over 

uryaen Tree, . £ma (&&*)■. Back page. 
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, in January on fonner Not ting- ment rages* 
ham^Forest,soccer chief Stuart m NORTHERN ENGINEERING 
Office industries blamed the national 
frauds was suspended for'two- engineering and transport 


Norway and France. However, order as a result. 


world’s shipbuilding recession. 
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British Rail ‘breakthrough’ deal 


BY PHILIP BASSETT, LABOUR STAFF 


years .by the Court of Appeal. 

Briefly . 


strikes for a fall in 3079 pre¬ 
tax profits to £l8.13m (£30.46m). 
Final dividend is 2.5p net f2.5p) 


French nuclear - reprocessing maintaining the total of 3.75p. 
plant near Cherbourg has been Page 2& ami Lex, Back Page 


closed' indefinitely for checks 
after a fire. - . ... 

Egyptian -authorities -charged 


• CORAL .Leisure Group 
announced 1979 pre-tax profits 
up £3.04m to: £24.82m. Final 


****** up from 3.7p to 4p. 




making the total 7.4477p (6.7p). 
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.Company-' of San Diego, Cali¬ 
fornia. / Page 25 


British Rail yesterday claimed 
a M major breakthrough” in 
concluding a 20 per cent pay 
deal for its 180,000 railway 
workers which .Included a 
onion commitment to impor¬ 
tant -productivity . improve¬ 
ments- 

Hr. Cliff Rose, board 
member for personnel, said 
productivity had been “ the 
fundamental issue ” to be 
resolved. - “ And we have 
cracked it,” : * 

Productivity . discussions 
were begun afte rlast year's 
pay settlement but had virtu¬ 
ally halted before this year’s 
negotiations. - Talks are ex¬ 
pected to begin with the three 
unions soon on working prac¬ 
tice . changes to improve 
freight, parcels and adminis¬ 


trative services. 

A senior British Rail offi¬ 
cial said be bad not seen a 
prod activity commitment 
drawn np so tightly. The 
train drivers’ union ASLEF 
bad opposed including pro¬ 
ductivity in the final settle¬ 
ment, bot Mr. Ray Buckton. 
general secretary, said he 
thought there would be “no 
problem" with the deaL . . 


Ministers will he pleased 
that one of tbe pay award’s 
final hardies has been cleared 
without dispute- Bnt they are 
likely to be les happy about 
its size, which Is In line with 
the underlying growth rate In 
average earnings. 

The 20 per cent deal follows 
similar deals for the miners, 
and power and water workers. 

Details. Page 8 
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Bid to resolve BL strike 


Unibn leaders ami senior 
management me|£syi Lon 
yesterday* in a bid to res! 


Mr. Moss Evans, general sec¬ 
retary of the Transport and 
General Workers’ Union, qartier 


the strike by 18.000 workers, received calls from BL shop 
The talks were continuing iate stewards to declare an all-out 


last night after more than five strike 


.47,000 


hours. 


members. 
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Thinking about relocation. But where? feu will have a 
set ofviews. opinions and practices about different areas 
c^thecounby This forms your geographical'mental map’ 
through which you sense the relationship of one place to 
another Butwith so many carefully manipulated maps about 
ife easyto confuse your‘mental map 1 with reafity 

iWfe don't intend to confuseyou. No manipulated map. Just 
straight taking. Quite simply Northampton's gazetteer 
xeacb: midway between London and Birmingham on the Ml, 
dose to theM6junction and therefore within easy reach of 
most of the country Indeed 50% of Britain's industry and 
57% cf its population is within a 100 mHe raefius. The major 
sea ports of London, Southampton. Bristol immingham, 
Fefixstofwe and Harwich are all within a 100 mile radius. 
Birmingham, Luton and East Midlands airports are within 
50 miles. Heathrow is about 70 mOes away 

An inland customs depot with full import and export 
toadies, readybuiftirviustrial and commerdai premises 
or fully serviced sites, a wide choice of homes to rent or 
buyi goodshopping, educational, recreational and 
oitertainmentfadlities, as well as lots of open space, 
p«vktetheir<rastriK±ijre ofUas mature oountytownof 
regional influence, 

Northampton 

middle england 

[ character | 

\ prosperity J 
\& growth/ 
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How bartered fish could cut Britain’s 




V 


BY MARGARET VAN HATTEM IN BRUSSELS 


COULD BRITAIN’S European 
partners persuade the UK to 
drop demands which, are block* 
ing progress towards a common 
fisheries policy, as part of the 
price of a cut in UK payments 
to file Community budget? 
Probabl;y not, if they attempt 
■ a crude tradeoff. Mrs. Margaret 
Thatcher, the British Prime 
Minister, has taken a very hard 
line on what she likes to call 
“ my fish,” and has made it 
dear that sectoral interests 
will not be sold for budgetary 
cash in hand. Nevertheless, the 
British Government is putting 
out signals that, after nearly 
four years of abortive talks, it 
is ready to begin serious nego¬ 
tiations towards a common 
fisheries policy. The possibility 
of parallel—and perhaps not 
entirely unrelated—progress on 
the budget and fisheries issues 
this summer should not be 
ruled out 

Evers ince France's President 
Valery discard d’Estaing, in 
totting up the various conces¬ 
sions Britain might be per¬ 
suaded to make in return -far 
a budget settlement suggested 
that fish should be included in 
the issue has become more com¬ 
plicated since December 1978, 
when the last serious talks on 
a common fisheries. policy 
broke off, and it is no longer a 
simple case of Britain versus 
the other eight Britain's 
preferential rights in its own 
coastal waters expire at the end 
of 19S2. Britain, with one of 


the two biggest fishing indus¬ 
tries in the Community, has 
more to gain than most from a 
common policy on management 
and conseravtion of fish stocks 
and more to lose if the dispute 
is not settled, and if rampant 
over-fishing continues.' France, 
and to a lesser extent Italy, are 
keen to settle-the Issue before 
Greece, Spain and Portugal join 
the Community—the Spanish 
fishing fleet is bigger than that 
of any of the Nine. 

Ireland wants a quick settle¬ 
ment, which would unblock 
C ommunit y funds for restruc¬ 
turing its industry.- The Ger¬ 
mans want an internal settle¬ 
ment so that fishing agreements 
with third countries, in particu¬ 
lar with Canada, can proceed 
more smoothly. The Dutch are 
primarily concerned with secure 
access to herring. Denmark, on 
the other band, could become 
policy will undoubtedly curb 
its large - industrial fishing 
industry, and it may find the 
present virtual ' free-for-all 
preferable to a settlement 
But to understand the state of 
play, it is necessary to go back 
a few years. 

The first Community fisheries 
policy, establishing fish as a 
common resource in waters up 
to 12 miles from the coast, was 
cobbled together by the original 
six member states in 1970, 
while Britain, Ireland, Den¬ 
mark and Norway -were nego¬ 
tiating Community Membership. 
Many saw it as a pre-emptive 


HOW THE FISHERMEN VOTED 


Major UK fishing ports . Associated parliamentary seat. 


Fleetwood 

Scarborough 

Bridlington 

Brixham 

Newfyn 

Aberdeen 


North Shields 
Lowestoft 
Whitby 
Ullapool 
Milford Haven 

Hull 


Hartlepool 

Grimsby 

Lerwick 

Mallaig' 

Peterhead 

Whitehaven 


North Fyide 

Scarborough • 

Bridlington 

Torbay 

St hres" * 

Aberdeenshire-(West) ' 
Aberdeen (South) . 

Aberdeen (North)., 
Tyndmouth . 

Lowestoft 

Cleveland and Whitby 
Ross and Cromarty 
Pembroke 

Kingston upon Hull (East) 

Kingston upon Hull (.West) 
Kingston upon Hull (Central) 
Hartlepool 
Grimsby 

Orkney and Shetland 
Inverness -. 

Aberdeenshire'(East) 

Whitehaven 


1979 election 
(party/majority) 
Coil 263 . 
Con. 202 . 

Con. 222 
Con.'23.7 
Cod. 255 
Coil 41 
. Con. U 
Lab. 29.5 
Con. .10.1 
: Coil 95 
Con. 8j6 
Con. 144 
Con. M 
Lab. 155 
Lab. IIS 
Lab. 125 
Lab. 12.4 
Lab. 9 A 

_ Lib. 735 
Lib. 6.6 
Con. 15 
Lab. 103 


. 1975 election . 
{party /majority) 
Con. 32.1 
Con. 243. 

■ Ctin. 227 
' Con. 197 
Con. 15.4 * 
Coil 53 
Con. 07 
Lab. 212 
Con. 5.4 
Coil 1.4, 
Con. . 33 

- Con. 33 
Con. 1.4 
tab. 4M 
Lab. 273 
Lab. 233 
Lab. 167 
Lab. 12 
Lib. 393- - 

- Lib. 23 

- SNP 13.0 

Lab. 253 


move by the older members to 
secure access to the new ones’ 
waters, especially since - the 
international move to 200-mile 
limi ts was already in prospect 
Britain, which foresaw the loss 
of rights in Icelandic waters, 
may have expected Norway to 
provide alternative fishing 
grounds for its deep-sea fleet 
If it did, it miscalculated. Nor¬ 
way did not join the Com¬ 
munity, but Britain did, under 
an accession treaty allowing it 
special rights in its coastal 
waters only until the - end of 
1982. The Community move to 


200-mile limits in 1977 meant 
that Britain had, in .joining the 
Community, given away far 
more than it had-intended, and 
lost more in third-country : 
waters than it had foreseen. 

Consequently the negotia- 
• tions. for a common fisheries 
policy, taking into account the 
new 200-mile limits, : have con¬ 
sistently foundered since they 
started in 1976 on British 
attempts to claw back what 
they unwittingly gave away. 
Britain insists that, since 60. 
per cent of the Community’s 
fishing grounds are within the 


British 200-mile limit, Britain 
. should get £ similar proportion 
_ of the quotas of edible fish. It 
wants exclusive rights in waters 
up to 13 miles -from its coast, 
-and permanent rights to most 
of the 'fish in the 12 to 50-mile 
coastal belt' The other Com-: 
muUity countries have always 
rejected these demands— 
particularly the French, who 
have long fished for prawns and 
whiting off Britain’s south 
coast; and' the Danes, whose 
industrial fishing industry is 
based in the North Sea. 

-When, under the previous 


UK Labour Government, the 
others became convinced that 
Mr. John Silian, Britain’s 
Fisheries. Minister, bad no 
intention of even settling, they 
got together in Berlin .in -Janu¬ 
ary, 1978 and drew- up a 

gentlemen’s agreement” to 
observe the Cajmnussion.'& 
quota proposals for that year. 
Britain retaliated, by putting 
forward even, tougher,' more 
provocative demands, and by 
introducing unilateral .fishing 
bans, ostensibly aimed at con- 
. servation but,' in practice^ often 
giving preference to British 
fishermen... . 

This- .left..the Conservative 
Government an extremely 
awkward legacy when it came 
to power after the May 1979 
election^. The Berlin agreement 
was not properly observed— 
there was a great deal of over¬ 
fishing— and the Commission 
has not put forward quota pro¬ 
posals since then. But those 
who signed fed they have- a 
right to the' quotas they 
accepted and, as the- number olf 
available fish has declined, will 
not easily yield .their share to 
the British. 


Mrs. Thatcher, meanwhile, 
had campaigned actively 'and 
successfully during fee election 
in the northern fishing poits on 
the common ' fisheries policy, 
taking if anything an even 
tougher . line than Mr. Silkin. 
She was therefore-stuck with 


bis' " virtually ' non-riegotiahle 
demands, since any concessioiii 
would have . looked - like - a; 
breach of faith. But the policy 
of intransigence . was already 
beginning, to. backfire at fee 
. end of Labour’s term of* nffiwi ■ 
—-with stocks declining,: the 
fish-processing industry'becom¬ 
ing restless, - and diplomatic 
relations becoming soured—and 
could embarrass the Conserva¬ 
tives. Last -year’s , remtroduc- 
tion of some of -.Mr^-BOkin’s 
fishing bans-has led to a series 
of legal actions against the UK,- 
on which the European Court 
of Justice is expected to rule 
in the coming weeks: 

Britain needs a - settlement 
before the end of 1982: It will 
want a better offer than the 
others have been prepared to 
' make so. far/ but it will have to .- 
make concessions, for example 

. on the question of. permanent 
rights. Economically, these will 
not cost much—even in the .UK 
fishing is a small 'industry,, 
occupying only 0-l per .cent of’ 
-the work force. The political 
difficulties,- however, - are dear, 
from tiie table. 

The Conservatives hold 13 of 
the 22 parliamentary seats 
associated with Britain’s 18 
major fishing ports, and. 
strengthened their hold .con¬ 
siderably in fee last election— 
probably because of Mrs. 
Thatcher’s campaigning. 4 Fish¬ 
ing is ah emotional subject in 
these constituencies, where 
unemployment is high and 


'many- jobs—-fo canning, pro- 
. cessing and transport—depand 
on. fish. - Any* concession is 
likely to be, denounced . as a 
", sefloot^ witir potentially drastic 
electorai-coiisequmices. Before 
"fee last-election,' at least seven 
of the Conservative 1 seats were 
considered ma rginal. And the 
Government’s present 43-seat 
majority - -could - become less 
coiif ortable -1 If the coming 
period- : - of, ' “unparalleled 
austerity’ 1 is ias unpleasant as 
is - predicted. ; 

- The bigger obstacle to a settle* 
ment is the : conflict of British 
and, Dahish ■" interests in the 
North Sea-•— a potentially 
explosive issue whose- political 
implications could embarrass 
Mr. - Finn Olay Gundelach of 
Denmark, the fisheries Com¬ 
missioner. Diplomats from 
several Community. ' states 
believe-he is reluctant-to speed 
ztp-negotiations until.the Presi¬ 
dency- of the European Com¬ 
mission,' for which _he is a candi¬ 
date, has been settled. The more 
optimistic, however, expect a 
meeting of Fisheries Ministers 
in May, just before Community 
heads of government' meet in 
Venice in June. . They say 
serious. negotiations for a 
common fisheries policy could 
resume just after fee Venice 
summit. Concluding an agree¬ 
ment could still take several 
months butif, at the end, there 
are still any fish left in 
European.waters; it will an, no 
doubt; have been worth it 


U.S. order removes 
threat to AWAGS 


Greeks set 
presidential 
poll date 


ENERGY REVIEW 


BYJOHNWYLES 


Brussels aims for price and tax harmony 


BY ROGER BOYES IN BONN 


A LARGE TLS. order for a and West Germany agreed in 
military telephone system in 1978 to fund about two-thirds 


West Germany has removed a 
key problem surrounding the 


of the AW ACS programme: 

In-return for Bonn’s participa- 


controversial AWACS airborne tion, the U.S. agreed to buy 
early warning programme. The 9.090 military vehicles and 


«.8bn scheme has bom the K.SSLSS 


cause of considerable friction German companies are to supply 
between Bonn and Washington, much of the complex alronics 


The Postal Ministry said systems for the AWACS project 


yesterday it would head a con- These orders were slow in 


sortium of West German com- coming and the Christian 
pams including Siemens and Democrat .opposition threatened 


By N. ]. Michaelson in Athens 

THE GBEEG Parliament Is to 
be convened next Wednesday 
to elect a new President of the 
country, the Cabinet decided 
yesterday. • Prime Minister 
C onstantine Karamanlis, who 
ill address the nation on the 
subject today, is expected to 
announce his candidacy for 
the post which becomes 
vacant on June 20 when the 
five-year term of President 
Constantine Tsatsos ends. 


Standard Elctrik Lorenz (SEL) to block funds for AWACS un¬ 
to carry out the DM 220m less rapid progress was made. 


(£52m) contract to modernise This effectively would freeze the 
the UB. military telephone net- whole AWACS which provides 
work in West Germany. The for the supply of ft" least 18 
new system will make passible of the aircraft to fee NATO 


direct connection with the U.S. • allies, 
forces worldwide telephone net- „ „ . . 

work and with the public system Following a visit to Washrng- 
of the West German post office. “ n °y Herr Hans Apel, the 

West German Defence M in ister, 
The question of whether the orders for the motor vehicles 
U.S. would place substantial have been coming in. The tele- 


With the Socialists and the 
Communists, who together 
hold 104 of the 300 seats in 
Parliament, opposed to his 
candidacy, the 73-year-old 
politician cannot hope to be 
elected on either the first or 
second ballot which require id 
least 200 votes. But he 
appears certain to he elected 
on the third ballot In whfeh 
be would need 180 votes. 


ONE VIEW of fee European confront the energy crisis and Community’ experts believe that sion’s argument was that u there■ features could be. fee ad optio n 
Community is feat it stands or feat because fee role of the fee 1990. target for nil depend- is a certain price to be paid for of unftfOrm twopart .tariff struc- 
falls as a- system of economic European Commission in this enoe is .^most. certainly too reduced dependence on oil- ttirea, -j publication of tariffs, 
and political alliance by the area is very limited; then there optimistic. It is , for example, imports and fee . resulting elimination of promotional 

readiness of its members- to is-no^rammon-energy policy. predicated on' a five-fold to- longer-term _ stability iff: -out tariffs; which cut prices to large 

give away "areas of national While every government has crease in _ nuclear- supplied economies.” . Fearful of the companies, and fee encourage- 
sovereignty and see them incur- been opposed to passing on to energy by 1990 and a 25 per impact of higher prices on. infia-. ment of multi-tier tariffs to 
porated into a common" area of Brussels any measure of control cent increase in fee oonsmnp- tion levels governments have! boast off.peak consumption and 
authority by fee -institutions in-- over such a - vital national tion of cotf. tended to carry part of recent foad smoothing." 

Brussels. strategic question as energy Since lffT4 there has been a oil price increases on . national . The Commission rightly nates 

Thus feet EEC is judged-as a supplies, fee EEC members m arked shift in fee use of solid budgets. “In the long term feat convergence on pricing and 

partial failure by its'sternest have, unde; "the" impact of a fads in power stations from 46.4 feisdistorts fee forward calcula- taxation wili . require . “the 

critics because after 20 yeans it common crisis, developed a Per cent to more than 53 per tions of fee economic operators, mobotesation of political will at 

still has only one true common series of national policies which fee f highest levels within the 

policy, for agriculture, and are carrying the Community 1 - --- - - Camnnmrty." Should this be 

exhibits constant difficulties in towards fee goal of reducing npc n tf p +h#» fart- that th* IVTItip haxro nlarinarl lacing among Heads of 

developing any other. dependence on foreign imported ■ L ' es P*~~ uie LHHt tne Dime nave planned - Government for fee rime being, 

Energy is said to be one area oil and encouraging energy con- energy expenditure 01 £240ull IOT the next 10 feen the Commission is also 

where a Community with true servation and the growth of years. Community exoerts believe that the 1990 felting fee® to take an inttia- 

vitality would have developed a alternative supplies. At fee * l J _. tive which would be an earnest 

substantia] common response, political level, moreover. the : target OI 40 per cent dependence OH Oil- IB almost demonstration of their desire 

Every Government, after all, is Community was substantially. Certainly tOO Optimistic " to do something further about 

still wrestling with the responsible for launching the ; «H fojporis, fee development of 

economic and political conse- initiative last year which --— :— --— . *- — ----— -- energy aitematives arid the , 

quences of its dependence on resulted in a commitment by rrT1f . . .. rnnTTnni ,. •_.... cation to the Community off 

imported oil supplies. Wherever its members and those of the ■ fr l ^” TO1 ^ <>11 ^ fe*®??* makes ^^ronomic calculations modest powers of initiative/ 
one looks in the Community International Energy Agency to tShZTZfi* i SS There wuiiM derive from an 




policy, for agriculture, and are carrying the Community 
exhibits constant difficulties in towards the goal of reducing 


developing any other. 


dependence on foreign imported 


Energy is said to be one area oil and encouraging energy con- 
where a Community with true servation and the growth of 


vitality would have developed a alternative supplies. At fee; 
substantial common response, political level, moreover, _ the ■ 


Every Government, after all, is Community was substantially 
still wrestling with the responsible for launching fee 


Despite the fact that the Nine have planned 
energy expenditure of £240bn for the next 10 
years, Community experts believe that the 1990 
target of 45 per cent dependence on oil is almost 
■; ■ certainly too optimistic. 


economic and political conse- initiative 


one sees rising inflation rates, freeze oil imports by 1985 at 
large balance of payments 1978 levels. . ~ 

deficits and stodgy or non- Nevertheless, substantially C0 _ t 
existent economic growth— more still needs to be done if 


SSSTS-ittVW- at *?? -driafeTthelmpj^teti^ 


78leveis ' - *• ?? ^ of infesfei^riix 

Nevertheless, substantially • suited *** S? S^es 

are still needs to be done if - says ^ Com “..which • prevent;..Investments 


orders in West Germany became phone order now means that 
a delicate issue last year wife the whole of the "offset” ele- 


considerable political and ment of the AWAGS deal has 
strategic implications. The U.S. been satisfactorily dealt with. 


Should he become Presi¬ 
dent, Mr. Karamanlis. unlike 
Mr. Tsatsos, Intends to con¬ 
tinue to be the arbiter Of 
Greek politics* 


problems which are very largely the Community as a whole is to “S!®?:, 


jji uuiciua wuiui MB VB1J juueciv uib I.UUUUUUUJ (LO a wuuie v» iu fingi- q. nwy»n+ fcnnwJcvW — „ ; 7n__befog imdertakell, .for example 

attributable to fee continuing achieve its strategic objectives. ^ id 6 Its survey <rf existing energy ^ck of funds or high technology 


LW -vue wuLmuius ttuuicvc sumcoIU uujcwvcb. Aipi fiiirim'ilff ffihrenM in_„ J IH IUHOS OJt: iHgn xedUKHUgy 

spiral in the price of oiL The next possible steps have ~ risk or- whkh^&ay iiweS- 


•J.OI 1 U uic v me UI wxi. xuc puaiuutc oicyo Have prpaett in aM , ~ -- - riSR or wiucu ueiay umresi- 

It would .however, be mis- been outlined by the European SST-wS Sta’SrfsSL- ^ . con*™* 0? polite! 


XI wuuju UK uuo~ uccu uumueu uy uik nuxvycau pyan-p filirino- t^ip 1 Q»Ig -T--- A UteniS. OX pOllUCai 

leading to argue that the Com- Commission in a series of docu- ^ considerable divers ity On reluctance in many member 

munity as a whole is falling to ments which have been pre- ™ pricre, fee Irish industrial user governments toincrease its role 


ments which have been pre- Son of new **** governments to increase its role 

pared for fee next Heads of ^ as much fo any poticy area, fee Ckmimds- 

Govemment summit which is -rion says that it would wish to 


"Where better for anyone 
to spread their wings than 
beside the^seaside!* 


uuvciiuucul awuxiiiiv u, pawnr statiinnc: are in tart - —T*,” -- -won says imtc a wo mu wisn xo 

expected to take place in nn counterpart, the Italian com- fee -maximum national 


. .1 < - -«- - - - -- - — VU3WV LUC UlilAlllimil UdLiUucB 

Luxembourg at the end of this „ pany more ^t™« asmmh Jodgmem and control of pro- 


afitorsC 


month. 




The Commission’s approach ^M?* 11131 “J programme would fit in with 

is an interesting one because it ^ ™supplement national .pro- 


«, tiu iilVGiuuue UUC ucuiuac it -j, . ,-. -. .--- S aUJtr huvuiniiciu UaUUUSA 

makes no attempt to justify a are treSSS i 6 ?, - /0 gwmmes* All member states ! 

major central role for itself. treading per cent of fee diesel fuel pace should benefit, but especially 


•'■wr»s - z.. 


uidjui tEiiuu I wxe xui diacu. mnrrtr iM 

Instead, it continues to tug at 


the sleeves of member govern- t0 , a ^^^tireion 


w ^ >nce shovKt benefit, but especially 
. . . , . those most dependent on oil 

■me Co mmissio n has also been With the pxistimr rfmwmnVvitir 




u.v .....va *. ».*«**. . . . - - -- -- Wife fee existing Community 

ments to highlight the short- study produced last yea^ three able to show feat in many cases budget likely to _run out of 


coinings and divergences in ?* e „ e £, states J ~ Denmark, the growth in tax rates has not funds in the next 18 monihs, 
their overall strategic policies Luxembourg and the Nether- kept up wife product prices. In there is oimously no scope for 
for acquiring greater energy , e n °, nuclear power the case of gasolene this is true finding the £600m-dEL2t»n a year 

independence. for 1116 811 13130 countries except which Commission sources 


At the same time, it argues pSJjJ,+ Uenmark and Irelmd. In privately indicate they would 

that future Community policies Commission has concluded that Belgium, the gasolene tar at the like for the fund* 


should be based on two planks: beginning of 1973 wax more . Some member governments 

progressive harmonisation of ^^Tf re fh m t , Co ? ni t n vn 01311 three tim® higherfean fee axe likely to see the proposal as 


“Hiya folks.* 


energy prices and taxes so as t *[J t ®'^J about 7® pre l t ^ £ ,T nce bl ? onIy 114 P er attempt at self aggrandise- 

to eliminate distortions of i °f nurfear rapacity cent higher at the start of this ment by the Eurocrats, . and 

trade and consumption between ^^. e y ^ t0 r ^ ^^.^7 y ear ’: In the UK a tax which certainly more detail and 


rmlrwin and I've adopted a 
Town. A New Town—Irvine on 
Scotland's west coast. 

How a place with a 1.000 year 
history ended up NEW, 1 didn’t find out 
till later. 

This is my story. 

How it happened for me— 
how it could happen for you... 

Quite natural really, you see 
I outgrew the nest—needed much 
more room to develop. i 

Don the fooled by these ■ A 

good looks. w 

I’m no bird-brain. I'm going m 
to be successful—that's why! I 

settled on Irvine. m 

Sure the financial 

incentives were right—-but I was ^ 

looking for something more— 
something special. An extra that 3R 

money couldn’t buy and Irvine Eg 

was the only New Town in the UK 
that had it—a seaside 
environment. 

The Beach, acres of Beach, 
Parkland, Harbour, Fishing, 

Boating, in fact all tbe pleasures 
we aulls and humans share. 


member states, and the creation }^ 85 -^ tead t * le ^*0 which was "once 178 per cent tA the argument is needed to make it 
of some kind of energy fund to “ e EEC asreed a target in pretax price was at fee start a convincing one. Partly 


•• 

. 
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support the conservation and 
supply efforts of member states. 

This minimalist design for 
action at Community level 
represents the Commission's 
best judgment of what is 
politically and technically 
feasible. Member governments 
are likely to demand a great 
deal more detailed work from 
the Commission before they 
take final decisions. But they 
are unlikely to question the case 
for farther action by national 
governments if the achieve¬ 
ments of the last seven years 
are to be consolidated and built 
upon. 

In broad terms these amount 
to a weakening link between 
energy consumption and 
i^wnomie --Igrowth. In 1978 


ENERGY TAXATION 

INCIDENCE OF TAXB AS % OF PRE-TAX PRICE 


Premium petrol 

1.173 

.308 

123 

198 


1.130 

114 

171 

109 

Automotive diesel 

1.1.73 

150 

nJL 

205 


1.130 

51 

41 

101 * 

Domestic heating oil 

1.173 

42 

19 

19 


1.130 

18 

44 

14 

Residual fuel oil 

1.1.73 

28 

15 

34 


1.130 

2 

34 

5 

Domestic coal 

1.130 

6 

IU. 

■13 

industrial coal 

1.130 

6 

20 

13 

Domestic gas 

1.130 

6 

44 

18 

Industrial gas 

1.179 

■ 6 


13** 

Domestic electricity 

1.179 

16 

29 

19 

Industrial electricity 

1.179 

16 

20 

12 



• 1.179. 

** 

1.178. 


#.'/&£• «'<rf: «45' 


energy consumption in the EEC 1974. This was subsequently of the year-a modest 77 per beoarise ^ ; 

was about tbe same as in 1973 revised downwards m 1978 to cent. (Recent budeet 


despite a 10.7 per rent growth 140 gigawatts by 1990, but this will reverse this trend.) 
in gross domestic product now looks completely unattain- The Commission is ten 


S5i L riS^*«J£ I ?lfL II ? eas,ires ^ 114011 anwng fee 13 Commis- 
wiU rev erse t tas trend.) si oners, fee Commission has not 
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we gulls and humans share. 

The place thri\ r es on ■ 

enterpiise. social and industrial... ESfc 

Beechams, Volvo Trucks, 

Hyster, Wilson's Sporting Goods ' 

are just a few of the big 
companies who settled on Irvine 
and prospered. 

Don’t just take my word for 
it—I only handle the introductions— 
speak to Mike Thomson, the Commercial Director for 
Irvine Development Corporation on 0294-214100 or drop 
him a line to Perceton House, Irvine, Ayrshire KA112AL, 
or send the coupon below for full information package' 7 . 


in gross domestic product now iooks completely unattain- The Commission * mu, ^ mb u»» 

during the period. Oil consump- able—it represents, for example, European Council feafhere cao rnfrlm^ means 

tion in the Community was 50m some 32 to 15 new plants a year benohaimonisation ri energy 

tons less than in 1973. while the between 1985 and 1090 nr thn w_ Tir? energy investment. But it is 


tons less than in 1973, while the between 1985 and 1990 or the policies without harmonisation 

EEC’s dependence on imported ordering of 12 new nuclear rfenSgv^dS SdtexS 5 . Herr n Guid ° 

fuel has fallen. with nnlv DOwer stntinne evenr mar fmm _- . . ■ "TUMier the ■ Energy ContmaS- 


fuel has fallen, wife only power stations every year from is faWn? «Tres^. " ^perar conmus- 

negligible help from North Sea 1979 onwards. Z SoSkS u this ^ ^7 Jenkins, fee 

supplies, from 60 per cent in If nuclear power is serinuslv eui+ president, favour 


Irvine 

Settle on Irvine by the sea. 
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Name— 
Company. 
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EUROPEAN NEWS 



Bonn sets upper limit of 
£1.2bn in Saudi loans 


=EY JONATHAM CARR IK BONN 


WEST / GERjfcANyS direct 
Government' borrowing from 
Saudi Arabia is likely to he 
moretinm DM 3bn ^£7.5m>. this 
year but win not exceed DM 5bn 
(£L2bn) according to officials.'. 
.>Tjhe'details make clear Jor 
the first time' ft* extent of the 
accord reached earlier this year 
between Bonn and the Saudi' 
Arabian Monetary Agency 
. (SANA), The .agreement has 
been the subject of much specu¬ 
lation and the West German 
opposition has demanded more 
Information, which may be 
given in a parHamentary answer 


soon.. - - 

Apart from the Saudi deal 
Bonn is also borrowing direct 
DM Ibn from the Doited States. 
These are the only two 
countries with which Bonn has 
concluded direct deals and both 
involve the sale of medium term 
Government paper of two years 
or more. 

In addition. to these opera¬ 
tions. German public authorities 
are raising funds indirectly — 
that is via the commercial 
banks. It is not clear exactly 
how much of this borrowing is 
from foreign sources or which 


countries are Involved although I 
several oil-producing states are j 
believed to be among them. | 
The door to increased foreign 
borrowing was opened a month 
ago when West German mone¬ 
tary authorities relaxed restric¬ 
tions on capital imports. They 
did so in a context not only of 
a large Federal Government 
deficit, but of a big current 
account deficit and a weakening 
Deutsche Mark. Bonn feels 
that raising funds abroad 
relieves the domestic capital 
market and helps prolong the 
German economic upswing. 
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Aid pledged for Saarland steel 
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BY ROGER SOYES IN BONN 

1 THE WEST GERMAN Govern¬ 
ment has pledged a large injec¬ 
tion of fi n a n cial support for the 
Siting steel industry in the. 
Saarland, some 10 days before 
important local elections are to 
he held in the state. 

This is the latest in a number 
of government support measures 
for the steel industry which has 
frequently criticised the subsi¬ 
dies given its competitors in 
Britain..and France. The 
Federal•: Research and Tech¬ 
nology Ministry and the state of 
North v. Shine ■ Westphalia 
recently agreed to give cheap- 
JeanS worth DM 240m * (£57m) to 
the Dutch-West German. Estel 
oesch group towards the con¬ 
struction of a steel .plant in the 
Ruhr. 

The latest step provides for 
the allocation of DM 100m 
worth of' repayable grants to 
Roechling Bur bach and 

M linger uette towards the con-. 


struction of a pig iron works 
and a coking plant in the Saar. 
The funds, to be provided 
between 1981 and 1988, are 
expected to be matched by a 
DM 10 m contribution from the 
Saarland state government 

Two considerations appear to 
be behind these moves. In the 
first place, the Government, 
though in sympathy with the 
calls for free market principles 
in the steel industry, realises 
that many concerns do not 
have enough ready capital to 
modernise adequately and cling 
oh to the West German share 
of the world market 

Secondly, both the Hoesflh 
and Saarland measures tacitly 
acknowledge that many jobs 
are at stake. Without the 
Hoesch aid, for example, an 
estimated • 10,000-15,000 jobs 
could have been lost over the. 
longer term. 


The Saarland elections are a 
finely balanced affair. The 
state is governed by a coalition 
of the Christian Democrats (25 
seats) and Free Democrats 
(three, seats), while the Social 
Democrats (the main ruling 
party in the federal govern¬ 
ment) is in opposition with 
22 seats. 

Meanwhile, first-quarter order 
and production statistics from 
the Iron and Steel Federation 
show rather that the effects of 
last year’s slight revival in 
demand are continuing to buoy 
business. The crude steel pro¬ 
duction for the first three 
months would, if continued at 
present levels, reach 46m 
tonnes this year. Orders are 
up. too. though this is in com¬ 
parison with strike-affected 
order, hooks of 1979. The British 
steel strike has also boosted 
orders from abroad. 
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Italy aims for PSBR of £22bn 


* BY BEHS IN ROME. , 

THE ITALIAN public sector 
borowing requirement—includ¬ 
ing- state sector, nationalised 
industry and local authority 
expenditure—Ls expected to 
total- L43.000br) (££2^bn) this 
year compared to an original 
target - of about L40.000bn 
(£2D.6bnX. ' '■ ; " 

The estimate was disclosed 
in Parliament yesterday by 
Sig. Filippo Maria Fandolfl, 
the Treasury Minister, who. also 
indicated' Italy ^jght.sM$. to 
contain ' the amount of the 
PSBR to be financed domesticr 
ally iby -Tjborrowhg >- some 
L2,500bn abroaA -. • ; 

The latest estimate represents 


an increase of L10,Q00bn in the 
enlarged PSBR compared to 
1979. Italy’s enlarged public sec¬ 
tor deficit has traditionally rep¬ 
resented one of the key struc¬ 
tural . weaknesses of the 
economy, and the new Govern¬ 
ment has committed itself to 
. introduce ' medium-term 
measures to seek to contain it. 

Italy's enlarged; PSBR last 
year declined from L34*862bn 
. (£17-.9bn> in 1978 to L33,04Bbn 
(£17bn) largely as a result of 
increased revenue ..from fiscal 
drag and reduced expenditure 
following the failure to carry 
out A niimbe, rof capital expen¬ 
diture. projects. This was due 
to the protracted Government 


crisis and the premature 
general election last year which 
paralysed parliamentary activity 
for several months. 

The seharp increase in the 
enlarged P5BR this year reflects 
in part the postponement of 1979 
capital expenditure programmes 
which have been carried over 
into this year’s budget. But 
the rise in the 1980 estimate 
is also believed to take into 
account the new labour con¬ 
tracts being' negotiated in the 
public sector. 

' The Treasury Minister a4so 
Indicated that total domestic 
credit expansion this year is 
expected to amount to L59^00bn. 


insolvent Swiss Haughey angered by Irish 

Store £ 250 m Bank’s muscle-flexing 

By John Wh*s m Zpridi * BYSTCWART DALBY tNDUBUN 

CREDITORS : .OIF insolvent THE ANNOUNCEMENT by rise in interest rates, apparently 
banks lost a %rtal of almost, Mr. Michael O’Kennedy, Irish to the fury of the Government 
SvvFr Mm‘ (£250m) io the Finance Minister, that he will and Prime Minister Charles 
period 1071-79, according to the subsidise mortgage' rates by Haughey. -Apart from the 
Swiss BtUfldi^ ComxQissitxo. The increasing the present £2,400 electoral damage that higher 
Commission, which yesterday (£2.140) relief for mortgage interest rates (and inevitably 
released provisional figures for interest payments can be seen an increase in mortgage rates) 
the 15 badics involved, said that as the latest round in the can do. 
half of' the losies were ,;esti- ; simmering . row between the Mr. Haughey is thought to be 
.' mated to be connected - with Irish Government -and its annoyed by the independent 
. portfolio management central bank. spirit which the central bank is 

: None of - the . banks , bad The country’s five major displaying. In operational 

- accepted so-called privileged building societies want to terns, the central bank is 
.'savings accounts. Dr. Hermann increase their rates. At the working more like the Buoaes- 

Badenmaan, the Commission- - moment the standard mortgage bank ^than the Bank of 

president, said in-Berne. This, rate is. 144 per cent As the England, 
indicated that the existing regu- four main associated (retail) The irony is that the central 
latioa intended t6‘ protect sav- banks put up to 18J per cent bank has been able to demon- 
rags, with a bankruptcy privi- last, week their standard rate strate any autonomy at all for 
lege Hunt "of SwFr 10,000, had on one-year loans and over- the past year. Until ■ Ireland 
1 become virtually meaningless, drafts, the building societies broke the I50?year parity link 
In the period, total losses.of . are under pressure to push up between the Irish punt and 
non-bank creditors amounted to their rates if they are not to sterling in April 1979. interest 
an estimated SwFr 960m lose deposits to the banks. rates were pegged to those in. 
(£240m) of which some -While the building societies Britain.- - -• 

SwFr 720m. (£380m) was have-agreed to drfer a decision sjnce borrowers and 
accounted for by creditors out- until, next week, the four main depositors had access to British 
.tide Switzerland. \ -i banks last week announced a banks, interest rates ' iii the 
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Le Canard 
ordered 
to pay token 
damages 

By David White in Paris 

I TWO FRENCH newspapers were 
ordered yesterday to pay 
token damages in the first 
court case arising out of the 
Bokassa diamonds episode 

| involving relatives of Presi¬ 
dent Valery Giscard d'Estaing. 

But Le Canard Enchaine, the 
newspaper which published 
the first allegations last 
October that the President, 
two cousins and a number of 
other well-placed people had 
received gifts from the former 
Central African dictator, was 
found guilty of libel In only 
one of two cases. 

It was ordered to pay FFr I 
(lPp) damages to US. Francois 
Giscard d’Etaing for stating 
that he received gifts in 
return for helping to settle 
the cost of Emperor Bokassa's 
coronation in December, 
1976. 

The Paris tribunal ordered Fran¬ 
cois’s brother, M. Jacques Gis- 
car ddTSstaing to pay legal 
costs since the newspaper had 
said only that he received dia¬ 
monds and not that he had 
done anything reprehensible 
in exchange. 

The two men were each 
awarded FFr 1 from the Right- 
wing publication Minute, 
which alleged teat they had 
been rewarded for shady 
deals. 

The French President has said 
that he will not sue news¬ 
papers for personal attacks. 
He has not directly confirmed 
or denied having received 
diamonds, which he Canard 
Enchatnfi has said he did on 
several occasions while 
Finance Minister and while 
President. 

• M. Alain Peyrefitte,-. Justice 
Minister, yesterday issued a 
terse denial of stories about 
a report on the tactics of the 
Gaullist leader, M. Jacques 
Chirac, which he was said to 
have sent to the President 


Sterner French tone to Moscow 


BY ROBERT MAUTHNER IN PARS 


FRANCE YESTERDAY issued 
1 a stiff wanting to the Soviet 
Union that its continued mili¬ 
tary occupation of Afghanistan 
could destroy the whole foun¬ 
dations of East-West detente. 

In a long statement to the 
National Assembly, H. Jean 
Francois-Poncet, the French 
Foreign Minister, made it (dear 
that his government's willing¬ 
ness to keep the lines of com¬ 
munication to Moscow open did 
not mean that it condoned the 
Soviet action. . 

Mr. Fran cois-Poncef, who is 
due to meet Mr. Andrei 
Gromyko, the Sorviet Foreign 
Minister, ]o Paris next week, 

I said that “France has some 
things to ten the Soviet Union. 

“No one is better placed 
than France to make the point 
that it is up to the Soviet 
Union to take ihe necessary 
steps to restore detente,” the 
Foreign Minister said in one of 


the most comprehensive con¬ 
demnations of the Soviet inva¬ 
sion of Afghanistan that has 
been heard from a French 
Minister. 

What had been presented at 
the end of December last year 
as a limited and temporary 
operation had progressively 
become a massive and perma¬ 
nent intervention. None of the 
explanations given by the 
Soviet Union concerning an 
appeal made by the Afghan 
atuhorities to Moscow or alleged 
foreign interfemce in the 
internal affaire of the country 
had been borne out by th efacts, 
the Foreign Minister said. 

The Soviet action was un¬ 
acceptable, not only because it 
deprived the Afghan people of 
their independence, but bcause 
it had taken place in a strategic 
region and thus jeopardised 
world peace. 

Significantly, the French 


Foreign Minister was much less 
outspoken on the Iranian crisis 
than on Afghanistan. He gave 
no inkling of what measures 
France proposed to take in reply 
to President Jimmy Carter’s 
latest appeal, to the European 
allies to supporte the U.S. 

While M. Francois-Poncet con¬ 
demned Iran for its violation 
of international law in the U.S. 
hostages affair, and expressed 
France’s firm intention to 
honour its obligations within 
the Atlantic alii ace, he stressed 
that the alliance was cine 
“between free and equal 
peoples.” 

In a barely concealed 
criticism of President Carter's 
efforts to make the European 
countries toe the American line, 
M. Francois-Poncet said that the 
Atlantic alliance was not, as 
far as he knew, “that of a 
protector and its proteges.” 

Zia attacks U.S., page 4 





M. Francois-Poncet: sox 
thing to tell Moscow. 
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8Y OUR BONN STAFF 

THE WEST GERMAN Chancel¬ 
lor Herr Helmut Schmidt, 
yesterday held lengthy talks 
with Herr Guenter Mittag, a 
senior member of the East 
German Politburo, thus under¬ 
lining Bonn’s determination to 
keep open channels of com¬ 
munication with the East 
despite international tension. 

However, the Chancellor 
appears to be no nearer fixing 
a firm date for a visit to East 
Berlin—a visit that had been 
planned in vague terms before 
the Soviet invasion of 
Afghanistan. It was disclosed 
earlier this week that Mr. 
Leonid Brezhnev, the Soviet 
President, has proposed an 
early summer meeting with the 
Chancellor. The disclosure 
naturally raised the question of 
renewed summit-level links 
between East mid West 
Germany. 

Herr Hittag is the most 
senior East German ofitial .to 
visit West Germany since 1970. 


And Bonn’s main aim in yester¬ 
day’s talks was to ascertain 
from him the extent of 
Moscow’s willingness to talk 
about arms oontrol and its 
readiness to agree to some kind 
of face-saving withdrawal from 
Afghanistan. 

The Chancellor is also under¬ 
stood to have emphasised that 
any summit talks with Herr 
Erich Honecker, East German. 
President and Communist 
Party leader, would have to 
produce concrete results. 

In a speed! yesterday Herr 
Schmidt stressed that the West 
should not strike too tough a 
pose, but, at the same time, he 
gave the strongest indication yet 
that Germany would boycott the. 
Moscow Olympics. “Today, I 
have to declare, with deep 
regret, that the pre-conditions 
(for Olympic participation) 
have not yet been created,” he 
said. A final recommendation 
to the national Olympic Com¬ 


mittee is not expected to be 
made before next Wednesday. 

Count Otto LambsdoTff, the 
West German Economics Mini¬ 
ster has been commenting on 
East-West relations in a simi¬ 
larly mild tone. He stressed 
before presenting the Govern¬ 
ment’s economic report to 
Parliament yesterday that 
Eastern Europe should not be 
dragged into any trade sanc¬ 
tions move against the Soviet 
Union. The U.S, was in com¬ 
plete agreement on this point 
he said. 

In talks with Count Lambs- 
dorff, Herr Mittag promised that 
East Germany would clamp 
down on abuses of inner- 
German trade, such as the 
re-exporting of cheap textiles 
obtained through West Ger¬ 
many. The two men discussed 
the possibility of extending the 
DM S50m (£206m) interest free 
credit line extended by Bonn to 
East Germany. 


Russia beating 
grain embargo 

By David Satter in Moscow 

THE SLAUGHTER of Soviet 
livestock fell sharply in March, 
an apparent sign that the 
authorities believe they can 
beat the U.S. grain embargo 
and are determined to pre¬ 
serve the size of the herds. 

Agricultural output figures 
for the first quarter showed 
that meat production rose only 
4 per cent in January to 
March compared. with the 
same period in 1979 even 
though it had risen 13 per cent 
in January and February. 

The end of wide-scale 
slaughtering in March was 
attributed by experts to 
Soviet success in acquiring 
grain from non-UB. sources 
and a desire to preserve herds 
even at the* cost of falling 
meat production for the rest 
of the year. 


‘I hope we’re not 
pinching too many of your 

customers, MrWagstaff... 


The country’s five major displaying. In operational 
building societies want to terms, the central bank is 


have-agreed to deter a aeosion since borrowers and 
until next week, the four mam depositor8 had acC ess to British 
banks- last week announced a banks, interest rates ' in the 
1 . " Republic tended to be within a 

quarter per cent of those pre¬ 
vailing in London. _. 

■ . ■ - ' ■ ■■ .. ' .. When Ireland- joined the 

European monetary system last 
_ April and the parity link was 

mm. m cut because of the strength of 

V B 40^k, sterling, the central bank found 

K » that it had power of credit 

■ If I control for the first time in its 

history ‘ - 

. . -jm ■ Other observers, however, 

• - - would say that the central 

bank is the one of the few 
bodies ini the country obiserv- 
ing the discipline necessary to 
get the economy right in view- 
of die Governent's heavy 
indebtedness, and Ireland’s 
own economy. This year the 
.V Government’s public sector 

Cf „ • borrowing requirement will 

mW HI M- ■ amount to.. 10.4 per cent of 

;_ _ ;• ••• ~ m _ mT/wf gross national product, if it is 

THE SECOND LARGEST FRENCH to*, o***.. 

CHEMICAL COMPANY vrithfo this target 

Crnomted tomoven ^£3 SS 

35% represents overseas transactions and activities ™ l m ore than & per 

fheoBaSyof ^jBMriifiMtorijpwdBdsaud to cent Since the associated banks 

iriiabffiy^'^i Broce ssesw8ed tefisprodnelionceatrefi at that time were obliged to. 

• —w'dfcg iiorig nf flie Irtaiuifloari wbcicss dTCdF CMmfco maintain liquidity ratios of 48 

1 WIW WW W.I- per cent with the central bank, 

'-"m this guideline was : more or less 

I? ylllHIift;. adhered to. 

This year the central bank 
WOHB^ bas imposed a 13 per cent limit 

utn&z on CPB d ft expansion, with a 9 

nECH.unoft.F. p er cent ceiling on personal 

aitafa.MM.adtaahALMEr borrowing. With Ration this 

ip, cn yrH mumm year, of at . least 15 per cent, 

sa '-p yj - this effectively means no 

|H ■. Some government officials 

would argue that ; the central- 
‘ is-fc bank is unnecessarily bolding 

^ . ■ " ■-* down expansion in-industry by 

\ ' . • its limits.. 


«.piggybanks are one of our strongest 
lines at die moment , 5 said Jenny James. 

‘Well, they’re certainly convenient for 
“paying in 7 said Mr Wagstaff. ‘Not so 
easy 'when it comes to withdrawals, 
though, I seem to remember. So I expect 
we’ll survive! But what was this new 
venture you wanted to talk about?’ 

‘Ah! Well, as you know, our main 
business is with big stores all over the 
country. But we’ve recently decided we 
could do a very good local trade selling 
direct. And to do that, of course, we need 
a showroom.’ 

‘Have you seen anything suitable?’ 

‘Yes. As a matter of fact we have. 
There are some very reasonable freehold 
premises going in High Square, next to the 
cinema. Perfect for our purposes.’ 

Well it could be a go od investment in 
more ways than one, Mrs James.Tellme 
more and I’ll see if we can help—even if 
you are setting up in competition!’ 



Wagstaff heard the penny drop. 
WILLIAMS & GrYIfS AND MEDIUM TERM LOANS. 


For the purchase of fixed assets like working 
premises, new plant, cur naathineiy, short-term 
borrowing can cause an unwelcome strain cm a 
business. A Williams & Gtyn’s MedhimTem Loan 
helps you to pay ftr such assets ova-a period of 2-7 
years daring ^which time they will be generating 
income. Medium term loan accounts are handled 
separately from a company’s cinrent accounts so 
the cost of a special project or purchase can be 
isolated and paymentemadetosaiteaehindlvidual 
case, either ^r^ular instalments or lamp sums. 
This means a company knows exactly where it 
gfemriH, and makes for good budgeting and forward 
planning. 


would care to write to the address below we'll 
dadly send you one. 

The wianagpr and staff at every Williams & 
<3yn’s branch are always ready with friendly, 
expertadvice on a wide variety of money matters. 
If you would Bte’to know more about the unique 
personal service that-is so much a feature of 
Williams & Glyn’s, both for business and per¬ 
sonal accounts, call in at your local branch, or 
write to Marketing Development Office, Williams 
& Glyn's Bank Limited, New London Bridge 
Horse, London SB19SX. 


WILLIAMS & GLYN’S BANK 

Our business is pounds, pence and people. 


Tift 
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Franco-Tehran oil impasse 
over S. African holding 


BY ANDREW WHITLEY IN PARIS 


NEGOTIATIONS between the equivalent of £9m would running at over 75 per cent 
France and Iran over the supply have to be paid off first. above 1979 monthly levels, 

of crude oil to the two French Elf-Aquitaine used to take Fisa**® unpublished . so 
.state-owned oil companies, Com- relatively modest volumes of I?™ “ inJwnony 1 
'.pagnie Frangaise des Pfetroles oi i from Iran through Sofiran. February, France s 
(CFP) and Elf-Aquitaine, are which produced oil on a service ***5m worth of goods to Iran. 

. deadlocked and unlikely to be TOD tract basis from an offshore ™** 

. resolved soon. field centred on Sirri Island in Apart from the Sasolbi 


Elf-Aquitaine used to take unpubiishied. so far 

relatively modest volumes of “g* '® at -“L*?® 7 


France 



Ford cuts boi 
conform with 

BY IAN HARGREAVES IN NEW YORK 


resolved soon. 


Apart from the Sasolburg 


the South African refinery at year, 


over a French court’s freezing 


A key problem in the case of the Gulf. However, all -such shareholding condition, CFP _ i 

CF? is Iran’s demand that the joint venture ; and service was also asked by Iran to try HnWOf CUTS 

French company take over its contracts with Iran were dfc- to resolve a dispute between A U M 

17.5 per cent shareholding in solved at the beginning of this tbe two countries’ authorities _ 

-the South African refinery at year. over a French court’s freezing TOFCG 

Sasolburg- Iran halted erode The deadlock with the two ° f *i^5m loan made to the 

supplies.to South Africa in French oil companies means 5“®?* uranium enrichment T n >): qt1 rvlonf 

January 1978, shortly before that, of all major Western ■ consortium in 1974. ITIflIRT I 01201 

the Tehran revolution. countries, France is currently CFP is reported to have Mr 

According to French officials, the only one not receiving any' replied that it is unable to 

CFP indicated its agreement in Iranian oil directly. That may interfere in the matter. So far LiUd IU CiJ 


Sasolburg. Iran halted erode The deadlock with the two ° f loan made to the 

supplies .to South Africa in French oil companies means Eurod *£ uramum enrichment 
January 1978, shortly before that, of all major Western . consortium in 1974. 


FORD MOTOR, has agreed to to be offset by lower increases Council,\lhe lead:- agency 1 '-in 
place tight restrictions on man- in salaried grades, a . - .. implementing President Carter’s- 

agement pay rises this year 'in Because of Ford’s losses,-how- pay and price guidelines, and 
order to get itself off the US- ever, it was not appropriate to thus Mr. Russell's boss, said he 
Administration black list ais a insist that the .company make could find no one to fit this bCL 
Violator of the voluntary wage up for its.UAW■ settlement, by - Mr.' RUssdl was known'to 
guidelines. d°wn. prices,.as General .have disapproved Of theAdmihi- 

The move, Ford said, will Motors has .done, • stratiotfs recent-relaxation'of 

i mean that most'of its 4,000 David Buchan adds from the wage standard from an 8 per 
senior managers in the HE. will Washington: Mr. Rojjert Russell, emit annual raise : last year to 
earn less this year than last director of the Council'on Wage between 7.5-arid 9.5 per.cent 
after reduced bonus payments and- Price Stability, has come this year. This was done to 
are taken into account . under pressure from-his White mollify trade unionslntoe elec- 
Bonus payments will be cut House Superiors'- for ' mairin g tioh year, -it was -felt in some 
because Ford expects to. show Btfle secret of'his view that the quarters, 
a heavy loss in the first half of Administration is making the Mr. Russell was mi^ discreet 


Jamaica 


m 


payments 

By-Raymond WhHafnr in 
: New York-v . ' ’ 

' JAMAICA HAS reaehed a 
temporaryagreement with 
about JBO banks, most of them 
in the. VA . and Canada^ to 
prevwt the country .default¬ 
ing oil * targe proportion of 
its foreign commercial bank 
debt «r TTE445bm,, . 


Mr. Russell was more' discreet f assembly^ 


the Tehran revolution. countries, France is currently CFP is reported to have 

According to French officials, the only one not receiving any- replied that it is unable to 
CFP indicated its agreement in Iranian oil directly. That may interfere in the matter. So far 
principle to take over the have some bearing on any the French Government has not 
Iranian stake through its Total decision to support European moved to intervene either. 


CFP is reported to have 


this year and. possibly;for the voluntary incomes policy too this .week, when an Administra- 
whole year. Last year it lax.- ■ don price advisory Committee 

earned more tha n$l Jbn.. There was indeed speculation recommending modifying the 

. Ford was placed on hte black- yesterday .that Mr.. Russell might current price guideline ot ‘allow 
list in March, because the.Coun- resign from. One. of the. most a 0.75. per cent .raise..over the 1 
cil on Wage and Price Stability thankless jobs in the Govern- rate of increase in .the 1976-77 i 


■ESET**. Son to » 

; (South Africa)' subsidiary, Community sanctions against During the intermittent nego- a SEVERE electricity shortage mjed tha?its settlement-last ment fMlnwinv ™ iStPrSiAw^ 

which also has an interest in Iran, if these are agreed upon, tiations in Tehran, NIOC is foJiedtoe closuri of tm ggjjthfuiSE? SmtEaSZ vn£ tEE £ 2S!idP3L JJ2? 

the refinery. But CFP also On the other hand, French believed to have offered the major public sector under- workers Uiion^UAwf tell wMeh^M?- jSfJS 9 

informed the National Iranian exports to Iran, particularly of French company 30,000 barrels takings in Bangalore, Kama- gi de mjjdelines”* ■ 0Ufr PreSfl P nS ' ^a tShSa ^ FJwSifWnS 

W y M (NI0C) 1 S t °t A° { m,deon for 016 rest «•-V sSSw 1 About ** SSKL* i tssn ss SSS. 1 "“* level asin 

standing debts amounting to in recent months and are now of 1980. 


kind. 

Border skirmishes—some¬ 

times exaggerated by propa- 


private undertakings are also 

TT TT • j 1 M threatened with closure. * 

Iran-Iraq conflict unlikely ’sssss 

Industries plants. Three more 

BY PATRICK COCKBURN public sector units in Banga^ 

lore Hindustan Aeronautics, 

IN THE past two weeks Iran the verge of war with the Shah the Iraqis have despatched a Bharat Electronics and Bharat 

and Iraq have moved to the who backed the Kurdish revolt number of envoys to Tehran to Earth Movers _ are also 

point where open war between in the mountains of north east try to reach an- agreement So threatened with temporary 

the two countries looks possible. Iraq. Agreement was finally far they have been rebuffed. closure until power generation 

Ayatollah Khomeini has called reached in Algiers where the But the Iranians are worried by improves, 

for the overthrow of the ruling Shah abandoned his alliance the potential the Iraqis have to The five undertakings are among 
Baathist regime of Mr. Saddam with the Kurds while the Iraqis stir up their own minorities in the biggest in the country and 

Husein, the Iraqi President, gave up some territorial rights .Khuzestan and Iranian Knrdi- their closure will mean a 

and the Iraqis have replied in to the Shatt al-Arab, the water- stan. Last Wednesday, for heavy loss to Karnataka state* 

kind. way to the Gulf. This arrange- instance, five people were killed whose economy they dominate. 

Border skirmishes — some- ment satisfied both sides if it in the refinery town of Abadan. and also to the country as a 

times exaggerated by props- did not lead to close amity. On the same day 13 revolution- whole, 

ganda—have intensified. The Ayatollah Khomeini continued ary guards and soldiers were The industrial co mmuni ty in 
Iraqis ■ have expelled some to live in Iraq until expelled at killed in Kurdistan. Karnakata is shocked because 

15,000 Kurds and Shi’ites to the end of 1978. In Middle East politics such power supply to all high ten- 

Lran, They have also backed Unfortunately for Mr. Sad- bellicosity, actualand verbal, is sion consumers has been cut 

Arab separatists in the main Ham Wnssain the fall of the not mit of the ' ordinary. off without warning. The 

Iranian oil province of Khuzes- Shah reopened all - the old Frequently it is the precursor action has been taken because 

tan. Over the last year there questions he believed finally °f 3 deal such as that arranged ' of the low level in the Linga- 

have been continual attacks on settled. More than half the between Baghdad and- Tehran namaki reservoir which feeds 

Iranian oil pipelines and the Iraqi population belong to the 197S - But Khomeini is a the generators, 

saboteurs have almost certainly Shi’ite sect; the Government is different quantity and he may The situation in Karnataka 

been trained in Iraq. dominated by Sunni from the well be right in believing that has brought into the open the 

Last Friday Mr. Abolhassan north of the country. It is to he has a more potent weapon seriousness of the power 

Bani-Sdr, the I rain President, the Shiah, who make up much J 11 appealing - to_ sectarian supply position throughout 

said that his troops would feel of the soldiery of the 190,000 myrtles of the Iraqi Shi ites. Lidia, . particularly in the 

free to exercise the right of strong Iraqi army that Whatever the disorganisation industrial regions of the West 

hot pursuit into Iraqi territory. Khomeini has made his appeal, of the Iranian armed forces East West Bengal and 

His Foreign Minister, Mr. In response the ■ Iraqis have religious enthusiasm would Maharashtra, two of - the 

Sadeq Qotbzadeh, has also called arrested Tmam Mohammed al- make it a potent obstacle to any most heavily industrialised, 

for the overthrow of the Bagh- Bakr al-Sadr. the religious enemy. • This, combined with states, have been hit by load 

dad government as a precondi- leader of the Iraqi Shi'ites. the threat of internal dissidence, shedding owing to erratic; 

between the two countries There are unconfirmed reports k likely to dissuade Baghdad generation for many months. 


Ft**®! F "id® the guidelines. . President’s . ... anti-inflation 197830 to the'same level as In 

tekastate, yesterday. About Ford rays tt will ensure that adviser, openly, admitted he had 1976-77. 

30,000 workers are to ue management salary increases tried, and -for the. moment He said his .agency would 

la VL«£ ff 1ius y ear wiU tall at the lower failed, to find a replacement for study the proposed change 

p riv ate ^ndertalougs axe also cnd of the Government’s 7.5 to Mr. Russell as director. seriously and^present a quick 

threatened with closure. 9.5 per cent target. Mr. Kahn said he had tried to response.. The advisory, group 

SjLtJJL5 JJ?'^ Go™®* 1 831(3 3t , ^ould find “someone who is more of urged the^price standard! be 
JFF® accept Fords proposal, although a politician, demon investigator, changed to bring it back into 

it did not normally allow exces- jawboner,.quiet negotiator.” Mr. .relation wjth the adjusted wage 
Eive bo” 13 * P 3 ^ increases Kahn, who is chairman of toe guideline. 


In Middle East politics such 
bellicosity, actual and verbal, is 


lore — mnaustan Aeronautics, _ _ - ■ 

Bharat Electronics and Bharat T m M '. "■ -a .a i “• j ' • ' 

ssls-^tspoS? 1 M* board votes to admit China 

closure until power generation 

improves. V • M HT! • 

as member m place of Taiwan 

their closure will mean a ^ 

heavy loss to Karnataka state* BY JUREK MARTIN, US. EDITOR IN WASHINGTON I 

whose economy they dominate, , t ^ 

and also to the country as a THE "BOARD_ of directors of immediately answers. .It is reflection of Its oil wealth. - 
whole. tbe International Monetary that China may ultimately .want Membership of tbe IMF is a 

The industrial community in yesterday voted to admit a higher quota than toe 550m necessary prerequisite of join- 

Karuakata is shocked because the People's Republic of China SDR’s re-assigned to it -. .ing the World Bank, whose 


power supply to all hi g h ten-1 10 “cniberahip and, In effect 


J ~.—. ___ Quotas reflect a nation’s development programmes may 

sion consumers has been cut to n ^ ) ? • 2 ?t 5 S‘-«»««« + economic power: they also be n 101 ® 

off without warning. The determine ranking on toe IMF's . ^ China’s needs, at least in 

action has been taken because “at toe board had deter- hoard. A quota of 550m SDR’s medium term. Some bank 
of the low level in the Linga- m^ed that the Peoples woald noti an the face of it, - concent^: ttot 

namaki reservoir whidi feeds Republic repr^ents Onna m entitle toe People’s RepubUc to Chin a s demands on toe lnsti- 

toe generators. toe Fund” and thatits quota a permanent directorship at resources could pinch 

The situation in Karnataka ^ onI d be .'J5[ (>r “ 550m ®P ecial board level, but would.place it “ e “ ow «. ronds to such im- 


has brought into the open the I drawing rights. 

__s.. m " I triA n 


seriousness of the 


in a group of countries, around poverished , nation s as Bangla- 


This is toe quota, that China which ^ - i mSSE desh. 


supply position throughout ^P^d as mi original diarter r evolves. 
Tndifl particularly in the member of the organisation 35 

industrial regions of toe West * eaTS its membership was It waf 


volves. In the event, toe extremely 

, • ... significant' question of the 

11 w ??i.- no * cle ?5 !?* y/ ^^ 1 People’s Republic’s re-admis- 


dad government as a precondi- leader of toe Iraqi Sh 
between the two countries. There are unconfirmed re 
Will these rhetorical broad- that he has been executed, 
sides and military skirmishes in addition the Iranian* 


at he has been executed. from launching an all out 
t_ „„„ military attack. And faced 

with the U.S. embargo, the 


and East West Bengal and t0 313 Intents and purposes group ^ China wouldj The sion to the international finan- 
Maharashtra, two of toe fro2en after ? e J®* acces fi on PfS Section to tim Ijy bqai^ cial community was- quite 
any most heavily industrialised, to power of Chairman Mao “ J^e to be held a :toe annual sp^ay resolved. Peking first 

states, have been hit by load Tse-tung. meeting m Washington in late expressed interest in renewing 

ice, shedding owing to erratic Taiwan had assumed Peking's itB membership at the^ last, 

iad generation for many months, seat in the Fund and in its 9 ®cials wo^d not be sinprteed ammaj meeting in Belgrade in 

out Low levels in reservoirs at a sister institution, the World if by then China has negotiated October. Late last fionth an 


lead to a full scale war? There restart the Kurdish rebellion on ^ossibititv of the FFP ^nDtiriF 
is no doubt about the depth of Iraq. Though fighting over the sS?on?mVthe^toafifTJsf 
mutual dislike. But both sides past year has been well below 5X82??*’ attac? itte uSikelv 
have more to lose than gain the 1975 level several. Iraqi ST IgnilTteadL iTS 
from widespread hostilities. divisions are tied down in the SfmmJtto overttow 
Up to 1975 the Government area. the Government of their western 

in Baghdad was frequently on Aware of their weaknesses neighbour. 


number of hydroelectric pro- Bank, but its membership has 3 larger quora. IMF team went to China for 

jects were caused by drought been passive for some years. This could even entail : en- specific negotiations. It -is felt 

last year, but faulty main- It has not participated in recent largement of the Board-from that these negotiations concern- 

tenance at thermal plants elections to toe board of direc- its present 21 member size.- ing the practical- ramifications 
which have been supplied with tors and thus was unrepre- Precedent, for this, was set a .of Chinese membership: may 

the wrong grades of coal Is sented at that leveL couple, of years, ago when an yet have barely begun, now that 

also blamed for current The brief IMF -statement extra permanent seat was the ! principles -have - been 
difficulties. begs more questions than it assigned, to, t Saudi Arabia,- in resolved.- ■ 


Autonomy talks 
nriy be eased 
by U.S. device 


Begin faces Cabinet crisis 
over Weizman poll call 


By David Buchan In.Washington BY DAVID LENNON IN TEL AVIV 

UB. OFFICIALS claimed ISRAEL’S prime minister, Mr. Prime Minister, issued a call 
yesterday to have resurrected a Men ahem Begin, flies home several weeks ago for early 
valuable procedural device that from Washington this morning Sections because of constant 
would allow a seff-governing t0 ^ nwst serious crisis his SSSS^arJESSL. S“35l 


also blamed for current 
difficulties. 

India’s new planning commission 
is to meet for the first time on 
Monday under the chairman¬ 
ship of Mrs. Indira Gandhi, 
the Prime Minister. 

Zia attacks 
U.S. over 
Afghanistan 


Palestinian authority to be set 


the West of the coalition Government has yesterday that he expected Mr. 


members. Nevertheless he said By David Hotnego 


France gains Orinoco foothold; 

BY TERRY DODSWORTH IN PARIS . 

FRANCE HAS achieved a In addition, Venezuela is to various other sectors including 
foothold in the work on deve- step up its current level of telecommunications, agricul- 
loping techniques to exploit the conventional oil exports to ture and steel. - ha toe urban 
heavy oils in the so-called France more than doubling the transport field, it will be one 
Orinoco belt in Venezuela. present rate to about 2,250,000 of the contenders for the 
The deal, under which France tonnes a year, or some 2.5 per second stage of toe Caracas 
will be aiming to process around cent of France’s annual eon- underground, followin gits work 
2 m tonnes of heavy oil within sumption. on toe first section. 


Jordan and in the Gaza Strip, 
without all its powers first 


two to three years* time, forms 
part of a trade agreement 


industrial projects 


on toe first section. 

In his talks with President 


Begin to forgive Mr. Weizman PRESIDENT ZIA-UL-HAQ, the reac hed during this week’s visit , a * ree * the visit include Giscard d’Estaing of France, 


The call for early elections and that toe Defence Minister 


having to be agreed line by line made on Wednesday night by would remain in the Cabinet. 


Mr. Ezer Weizman, toe popular 


A White House official said Defence Minister, 


dent Anwar Sadat last week, —a policy i 
were a new political push for in toe past 
agreement by the end of May if he for 


Triple-figure inflation and 
growing unemployment have 


by Egypt and Israel. Mr. Ezer Weizman, the popular Triple-figure inflation and f or IS" ^£ q . uate r ^P on “J French technologists will also’ 

A White House official said Defence Minister, and his growing unemployment have l P r J fle -_ t r oviet mvas on ot be examining ways of using the 

the two achievements made in criticism of Mr. Begin’s leader- caused the Government’s popu- c ^{TOamstan. Orinoco oil, which is particu- 

talks this week with Mr. ship will make it very hard for larity to fall to its lowest level 5p . eak f?® “? Salisbury, where he jariy difficult to extract and 

Men ahem Begin, the Israeli the Prime Minister to continue yet Recent opinion polls “ a “ en a m S ™ e independence process . 

Prime Minister, and with Presi- as though nothing has happened showed that toe Likud block, if ceie^ ora: aons for Zimbabwe, - 

dent Anwar Sadat last week, —a policy which he has adopted led by Mr. Begin, would win resident zia said mat on such 

were a new political push for in toe past only 22 seats in the 120 -member occasions practical steps were An|1l{ 

agreement bythe end of May if he forces Mr. Weizman to L/lVUetll CRU 


.Pakistani leader, sharply to Paris of President Luis a ^ assembly plant toe Venezuelan, leader also 

attacked tim U.S. yesterday Herrara Campins of Venezuela. “££“5.'jwj***®- discussed the' development of 

for its inadequate response Prenph tpchnnioei^ts will atsn chemical plant and a poly- v.,™™ .u. . j 

to toe Soviet invasion of ^ examining ways of using the eth y lene contract in . western Site ™ 6 *?**? 1 5f,S£: 
Afghanistan oe examining ways or using rne Venezuela. Andean Pact countries, which 

/upfmusian. . . , Orinoco oil, which is particu- include - Ecuador Gnlhnihfa 

“JttenSnTthe tad'ewndSiM 1 J^.„ difflcult 10 “ trart and .France is also hoping to parti- BoUvie end Pere’ as 

_ process. 


and the use of a “continuing resign Mr. Begin may well now- 

committee ” to toy to resolve precipitate toe fall of the The samg polls showed that 


nnro+oriHimr lumftr 5. — r • pwvn ouuwvv* uiac. - 

oumtenauig Government, ytoich is what toe if Mr. Weizman were to lead Such blunt remarks reflect the J™ u : s - Attorney General, suit He added that each side IBM. in particular has not 

vilSfkfrvr S'S™?® “ Smst " the Likud block it would retain widespread belief amongst Benjamin Cmletti said yes- must go into toe negotiations been optimiKiSout tbe nro£ 

But ^P 0Tmg ^ the x most of its seats. It is dear Mosle instates that the wSt that he was «not highly with an open mind and that 

accords and was to be com- remarks would only weaken that toe Defence Minister is has, in effect, acquiesced in optimisuc" about reaching a IBM must be ready to consider. Sstweek 

5rtasistaat“- si ^xassssez- 
wS SaS 1 5srSsraS 


celebrations for Zimbabwe, 
President Zia said that on such 
occasions practical steps were 
more useful tha nstatements, 
but he did not spell out what 
action he expected toe US. to 
take. 


apate in the development of Venezuela. 


Civiletti cautious on IBM settlement 


BY OUR NEW YORK STAFF 


r-sypi,. Jsraei, jaraan ana pe severely eroded standing. to take over toe leadership. 

authority!” It ^was S totended wStSSI?? m'Hefcm 1 *? the Another alternative would be 
mainly to deal with the fate t C w C 1 S»n for Weizman to lead a new 

^ Palestinians who had left toe S^bS^f Mr^BeSn’s^erat ^ nt S St ^? uping: ’ excluding 
W^t ^ and G«a since !967. LfelS 

But toe Camp David accords Minister is a senior member, tee rSen^^nSter as oi of 

also allowed for toe continuing were deeolv aneered bv Mr *r e -fr 1 *, -Blister as out or 

committee to deal with other Weizman’s ralTtor early 7 elec- S*toes£teng 

matters of common concern tions and many of them said 2 b 2 

The UB. has now persuaded j, e should resign. *' 6 y pt - 

EOTt and Israd to agree to Members of tte Uberil Even ff it decided to call 


he has a bilateral pact against that divestiture was negotiated out of court—the was a ’^Samception ^toidMve 

Russian aggression and with pecessaf 7 for settlement of the last one five weeks ago. - may be able to remove.’’ 
whom he is still negotiating ' — . —— 

for economic and political aid. 

"SMKata’SSTE SI SAO PAULO METALWORKERS- strike 


' Bankers here said the agree¬ 
ment readied as the general 
assembly - of the Iteer- 
' American Development Bank 
in Rfo'was in progress allows 
Theisland to “roU bvet” 
principal repayments on 87} 
. : t»er rent of tois debt, subject 
to a month by monto review. 

- Interest-payments on toe 
total: debt^ and-prindpal re¬ 
payment on toe other 12 J per 
cent- owed win continue. 
Jamaica’s total foreign ddit, 
most of It to toe International 
• Monetary Fond, comes to 
'U&*1.3biL 

Mr. Hngh.tonaU, toe new 
.Jamaican Finance Minister, 

. tdkd to riadi agreement os 
toe ceoutry*s foreign commer¬ 
cial debt - when he met 
bankers in New York earlier 
this monto. ■ Under an agree¬ 
ment reached to Harto-last 
year; toe. proportion of debt 
. now being rolled over should 
have been. converted' -Into 
longer-term loans bn April L 
•this year' and .April 1 next 
year, but Mr. Small was told 
that no substantial reschedul¬ 
ing -wag - possible while 
economic . cpndfQons ... In 
. Jamaica remained nnStride.. 

Most of toe debt now being 
rolled over was due for repay¬ 
ment Within the next three 
years. One banker said: “By 
April next year a res c heduling 
a gr eemen t may. be possible, 
bet -farther loans are out ot 
the. question.” 

The IMF In Washington 
described- the_ agreement as 
“helpful, 1 * but would not com¬ 
ment on whether Xandaca was 
likely to be forced.to return 
to toe FniaL for assistance 
despite Its repudiation last 
month of b the terms of toe 
IMF was demanding dar¬ 
ing . discussions on further 
.assistance,. \ 

-: Informal 'talks on: Jamaica's 
plight may take place at next 
week’s - meeting- of toe IMF 
Interim - Committee j in 
Hamburg. / ' . J ". .. ... 


Fed to launch 
smafl business 
lendng scheme 

By Stewart Fleming tn New York 

. THE Federal Restore Board 
is launching a.special lending 
programme aimed at pravid- 
ing up to ¥3bn to small busi¬ 
nesses and farmers who have 
been hit by the central 
hank’s tight credit policy. 

The Fed's vic&chairman, 
the House Small Business 
Committee yesterday that the 
funds wffl be made available 
: through the Fed's discount 
window to some 5,000 banks 
with assets of under $l 00 m '- 
generally, but- to some larger 
banks if they'-have heavy 
seasonal lending needs such 
as those '' inr predominantly 
farming regions. 

The programme wffl be 
■hte- to finance up to 5 per 
cent of eligible banks total 
loan ZwrtftMos.. .. Hr. ; Schultz 
said that toe fivids could be 
loaned out by top banks at 
rates of between 15 and 17 
percent. 

Since It launched its 
renewed credit restraint pro¬ 
gramme last- mouth, the 
central bank has Indicated 
that it is particularly con¬ 
cerned about. toe- impact of 
its measures on small banks 
and - businesses in some 
geographic region*. 


widen the proposed committee’s ™ elections in advance of the due 

22 ***“ ■ Sffte date to.N^mb^r. 1981, they 


will talte some months 


anjpc AL ouu uroi in the rulins Likud block were u * ws m udi, tuey 

that the UA should join the “2 Sd iVtoeir iSioSJ ^ ^ some months to 
committee which would be set ^ corfSed their Criticism During- that time 

up if an dwhen the main auto- toe of ^ negototions are to continue 

nomy negotiations are complete, declaration—whiteMY- Begin wth E ® r P t 011 M«*tmian auto- 
The White House said yester- to washinrton for talS nom y- ^ outcome of those 
day that the proposed com- talks .could Play a vital role in 

znittee was no place to shelve ^ deciding the winner of elec- 

the tough basic differences of The Liberal Parly leader. Mr. tions if they are held this 
principle Simcha Erlich, the Deputy autumn. 


was in Washington for talks 

about Palestinian autonomy. T**® 1 J® 1 ®. “ 

deciding the winner of elee- 

The Liberal Parly leader. Mr. tions if they are held this 
Simcha Erlich, the Deputy autumn. 


day that he could be having 
Even if it is decided to call talks in Salisbury with Mrs. 

idvance of the due Indira Gandhi, the Indian 
ember, 1981, they Prime Minister, on the 
some months to Afghanistan issue. 

During' that time Although the two countries 
are to continue share a common interest in 
□ Palestinian auto- reducing the risk of militar y 


BY RIK TURNER IN SAO PAULO 


rivalry between the super- THE STRIKE by 200.000 more, which would be a serious but the focus is now nn L'Jl ■ ' 

powers m the region, their Brazilian metalworkers went blow to a sector of the economy “ political ”^eman£T ThS^ ih-.the revival of 

wnuriw mM iic i 7 *v ..jli.i. — - ... ^ . i |uii uuu ucmauos. lnese the Brazilian .union movement 


remarks yesterday confirmed into its 17th day yesterday, which was responsible for include recoraltimi of ^ on move ment 

that their positions are still The strike has paralysed fac- $1.9bn worth ^exports last SSSii J5 e Past _three years, the 


wide apart. tories in Sao Bernardo and year. - ~T -7 — ~ — ™ lo tac- present strike,has shmrii that 

President Zia strongly con- Santo Andr§, two of the three The main question now. is nCS z™ 011 0Ultt3ls - . . - S 0 *® 115 - longer rely on 

_ . demned the Russian invasion areas in tbe industrial zone of whether toe Government will Aether key demand is for charisma: 

VMA^nnnAl While Mrs. Gandhi, en route Sao Paulo, including plants “intervene” in the two unions 311 employers' commitment not Since shop stewards are out- 

| mm lUCimUlOS (I. 03 .S lOr i rGTOri3 to S ^ b / bui7 ^ s . aid ^ at pro_ to the local subsi- involved, ‘intervention” means t0 dismiss^more than*(L5 per. lawed. toi'alttonatire stnictura ‘ 

1X1X VI- lUVUUUivl H.VJR. A . A V'VVFl.Xd, spects for a Soviet withdrawal diaries of Volkswagen and police occupation of union cen * °*J? leir work ^ or ^cb has beed developed—the “waees 

^ irrB11B , would improve if other coun- Chrysler. ■ headquarters, and the - replace- m °nth- The absence of employ- committees,* wHSSSisWin 

• by QUENTIN PEEL IN JOHANNESBURG tries stopped condemning the The strike was declared ment of union-officials with -guarantes makes wage response-to the'nrObSscaSS 

_ , , ^ ^ , invasion and assured the illegal on Monday by the same government nominees, usually nsesTneamnglessin many cases, by XmlaV remfivaT ftSm ’ 

PLANS FOR large-scale biggest chemicals group, m Once the three Sasol plans Soviet Union that its interests labour tribunal which had, just from the armed forces. The According to Sao Bernardo during last veartSwE* vO™. 

production of methanol to>m which Britain’s ia and South are on stream, officials say 47 were not threatened. over a week earlier, ruled itself military regime’s authoritarian x ? lion estimates. 80 per- cent of may W nrovB SbvT! 

coal in South Africa took Africa s Dti Beers hold equal per cent of the country's liquid Meanwhfle the Soviet news incompetent, ot judge the past makes some observers feel workers at the Villares ' later date in the orSnfcatinri n? 

another step forward yesterday shares, and Sentrachem, the fuel requirements will be met agency, Tass, reported yester matter. The Government had that intervention is imminent. Group’s two factories in. the the recently fon^WortR.? 

with the announcement of an other major chenurols combine, from that rource, while alcohol day that the Afghan Govern- ordered the court to reconsider Others believe that the whole hflve less &a n six months' PartyT^SlnlfwI^™ 
agreement between Anglo- General Minmg, toe country’s fuels (methanol and ethanol) ment had proposed both bi- its decision. .credibility of Brazil's commit- service - Th B makes them in- 

Transvaal Consobdated (Anglo- second largest mining house, could provide a further 15 to 20 lateral talks with Iran and There is now no question of ment to poiftical iiberriKm eligible fw benefits under last ^^^J^t^ codmiwitators 

Mai), one of the big six mining has also unveiled a scheme to per cent Pakistan and a regional eon- strike,* tetog paid. Sid wltoe J* at £ke. poiS^tte ™*e agreement^ »* Government 

houses, and Caltex, tiie U^oil Produce oil from coal, as toe Angiovaal’s plans envisage a ference to ensure peace in toe armed with rifles are arriving international press reaction to Sr.MuriloMacedo toeLahom-. *ice in inter- - 

compa^, to Mi both Sasol plans are already doing, large-scale methanol plant on area. at factory gate. tod™SS ** intervention Ui Minister, also iSiSSSf^ 1 y^r,. there are' ' 

production and distabutiom Although none of toe plans the group’s known coal reserves The proposal would probably be pickets. The memory of the strike, and to toe fret toat problem last monTwteh h! those who^already believe il ls 

The announcement is the third have yet been completed, they at ■Witbank in the Transvaal, supported by India. But it is un- striking metalworker 1rifled bv Brazil is committed to borrow- described, with .\' Uke fcV as • the-conslderetioiis of 

by a South African group in are a positive response to South The agreement with Caltex is likely to make speedy progress police last year isSu fresh to ing abroytofinance ite vaguenS.-l^oOT^SOT^S takeon 

recent weeks to propose mass African Government offers of likely to concentrate on distri- because Iran and Pakistan Sao Paulo. foreign 1 debt!'which «ood S the Sao" Paulo induaSMtoS importance than set- 

production of methanol from tax and other incentives .to button problems, .while a have broken off direct contacts Stocks at the major factories $52bn last year. as “somewhere around some- b3 ? £5 i° P«Mie relations. The 

South Africa’s huge coal producers of alternative fuels to research programme already with Kabul. The Islamic are near exhaustion, having The metalworkers’dispute in- thing like 5 per cent” . -WMJ 1 bPPe could come if-negor 
reserves, as an alternative to petrol and dieseL The campaign sponsored by toe company at conference in Islamabad in been depleted by a pre-strike volves a wage claim, wito ' ; tiations resumed between labour : 

oil-based fuels, particularly to a conceited effort to reduce Gape Town University, is January agreed that a con- go-slow. Sr. Luis Inacio da Silva workers demanding llTpisr cent nroreumiredu!H^„ 1 ®52 

diesel. South Africa's rdiance on studying the conversion of dition for talks must be toe Lula "-has indicated that and the labour tribS ra wSfle blSf - S5?* bl, ^ e < ‘-.'Al*-rmtfnm* 

Previous announcements have imported oil, and convert diesel engines to methanol-diesel withdrawal of Soviet troops his union’s members are pre- Monday offering a Slidine-seale ImSm* thin* ^ * with ^ some : . exceptions, have 

come from AECI, the country’s instead to coal-based energy.- and pure methanol mixtures. from Afg h anistan. pared to strike for a monto or increase of up to 7 per cent- is kemr K-i3°r5r m S? t S® 8 * toAe&x&ng the 

r r* » ACCU LO uc no QL MUH ,Uie laOQnr mbtlnaTs dppfalnn final 


exports last stewar^ and free are^s to 7 £ S-TJ 5 S STfiS'S 

tion now to’ 1 fOT ™ ion . tte raions. no longer rely on 

rnmentwiii Another key demand to for W* charisma: 


with toe announcement of an other major chemicals combine, from that source, while alcohol 
agreement between Anglo- General Mining, toe country’s fuels (methanol and ethanol) 
Transvaal Consolidated (Anglo- second largest mining house, could provide a further 15 to 20 
vaal), one of toe big six mining has also unveiled a scheme to per cent 
bouses, and Caltex, the U.S. oil produce oil from coal, as toe Angiovaal’s plans envisage a 
company, to investigate both Sasol plants are already doing, large-scale methanol plant on 
production and distribution. Although none of toe plans the group's known coal reserves 
The announcement is the third have yet been completed, they at Witbank in toe Transvaal, 
by a South African group in are a positive response to South The agreement with Caltex to 
recent weeks to propose mass African Government offers of likely to concentrate on distri- 
production of methanol from tax and other incentives .to bntion problems, . while a 
South Africa’s huge coal producers of alternative fuds to research programme already 
reserves, as an alternative to petrel and dieseL The campaign sponsored by toe company at 
oil-based fuels, particularly to a concerted effort to reduce Cape Town University, is 
diesel. South Africa's reliance on studying the conversion of 

Previous announcements have imported oil, and convert diesel engines to methanol-diesel 
come from AECI, the country’s Instead to coal-based energy.- and pure methanol mixtures. 


from Af ghanistan. 











5 


* into* 






..V .." :*■ * T - ' . 

;" 7- *1? /■ ' " '■ ' _• 


SriSfif 


it? f°“ ? t 
B: 


sgS 

^ *TA 
American ti^ 

2 Hio * JSit 

ft ? UiaS^liSjl 

s?aff5S! 



J r am^cS IS ri^H(, 

•i-sFsS 

srarS?'- 

«w*t reachJ 
JMr. the SSiV, 

“.“•S-S 

SRPjfB 

i,T' bot i?&!- 

«w »<;. 

lm =fe> n»£J*. 

■^OSI of the iW-, 
over.aS* 
“™t wiUdn » 

'?!■»! nexTy^ajl? 
ifireemeat nw £5 

f ! Artier IoWVf 

lw quwtioB.- 
The Rif ^ ^ 
5tNcrjo.?d th e 

^■IpfcL-batS 

^r: on >be&efJa£ 

W he forced »s 
11 tfev Fend fw fe" 
f ‘SH»e its raufi®. 
turth of the tenet'. 

■’ F »i is decus&g i 
- tii<ttbtions m if' 
4 -:«acce. 

Irtfarsai tafo utfe .' 

lit take pis 
p^k’s Eeetiag of *: 
UtTn ftwmiw^ 

srr.hcrg. 


? ed to iaufld 
mail bu® 


itioB 


■■: ?■';■ v 5 Kv 

-ratfsr^ 

citl'P 

*V 

;■; . 

: tft 

a f^-crSV 

S* ^ 

■£*3 

if 

- &*? f, 

iff? 1 :'- r*> ■:; 

? "<•;?» *■ ttP jS?' 
*■ *2^' 


Jiines Friday April 18 1980 


WORLD TRADE NEWS 



... ^msmws?*" T- -. -ir - ?;._ _-_^ *- ■ 


“J.-Ov. i.. 



unveils 



W CHftSH^S SMITH, EAR EAST EDITOR, IN TOKYO 


NISSAN MOTOR yesterday un- 
- veiled its long awaited plan to 
braid nidwig: wicks in the U.S. 

- . i n stead of exporting them from 

Japan.' - 

:- The company plans to spend 
axotmd $900m bn a plant to be 
located in the Great Lakes area 

- or in the south east It will 
prod-ace 10,000 Datsun pick-ups 
per month, enough to supply 
present American demand. The 

. j$jut wai employ about 2,200 
people and should open in three 
years’ time; 

'Sir. T. ,Isbibar«, Nissan’s 
president' denied that ‘ his 
bbmpaby was responding «o 
political .pressures in deciding 
to open the plant He said the 
project had been raider study 
for five years and that Nissan’s 
motives in deciding to go ahead 
were “100 per - cent profit 
reUted.” Despite this, Mr. 
Ishihara admitted that the an¬ 
nouncement of the investment 
plan, coming two weeks before 
« planned visit to Washington 
by Prime Minister Masayoshi 
OMra, could do something to 
reduce tensions that have built 
. up efrer Japanese vehicle exports 
*Dtite/U.S. 

. Nissan has chosen to build 
thicks .rather than passenger 
cars in its first y.S, manufac¬ 
turing. venture because trade 
production i& simpler, involving 
fewer components. (Nissan 
.also . has a ,' relatively - large 
market in the ,U£: for a single 
model—just over 100.000 units 
of .the truck to be boil tat the 


plant were shipped to the US. 
last year.) Mr. Ishihara declined 
to- rale out completely the possi¬ 
bility of Nissan building cars 
in. the U.S. at some time in the 
future but made it dear that he 
was not currently, considering 
such a venture. 

Nissan’s truck manufacturing 
venture will be virtually an 
assembly'operation in its early 
stages with 38 per cent of added 
value originating in the US. 
and the rest coming from Japan. 
It is hoped, however, to raise 
American content to over 50 
per cent after the venture has 
got into its stride. It remains 
to be seen whether any of 
Nissan’s Japanese component 
suppliers.will follow it into toe 
U.S. with investment projects of 
their own. 

. Nissan’s ex-factory costs in 
toe U.S. will be higher than in 
Japan bat, allowing for freight 
costs, toe company expects to 
he able to sell at or near its 
current prices and make a 
profit 

Nissan is toe second Japanese 
motor manufacturer to 
announce a plant to build four- 
wheeled motor vehicles in toe 
U.S. It was preceded by 
Honda which announced a 
$200m project in January (for 
passenger cars). Toyota Motor, 
Japan’s largest vehicle manu¬ 
facturers and the top foreign 
car exporter to toe U.S., has 
announced toe beginning of 
“full scale” feasibility studies 
on vehicle manufacture in the 
US. 


UK contracts at risk 
Soyiet official warns 

’*SY ANTHONY ROBINSON 


A' LEADING - Soviet trade 
official yesterday implidty 
warned -British businessmen 
that they risked losing out on- 
major Soviet contracts over toe 
next five year plan period unless 
the British side ^acted “to pro¬ 
mote a favourable -climate.” 

In a' speech to the British- 
Soviet Chamber of Commerce in 
London Mr. V. ,P. Pletnev, 
deputy Chairman of "the Soviet 
Chamber of Commerce, said 
that the Soviet partners .aprae-, 
dated British burinessA'fen ■ 'tor 
their cogunonsease and “ ability 
to r emain unprejudiced when 
assessing a changing situation.” 

ait; $*-' hated that “-the 
development of business co¬ 
operation jus iv been; 'oven- 
shadowed tor; negative factors 
recently,*. ...-and cited non- 
renewal - ef toe UK-Soviet' long¬ 


term credit agreement, signed 
by Sir Harold Wilson in 
Moscow in 1975, and postpone¬ 
ment of toe planned review of 
the- long-term economic and 
industrial co-operation pro¬ 
gramme. 

Mr. Pletnev called on British 
'companies to be more active in 
their . participation in Soviet 
trade exhibitions and particu¬ 
larly in seminars and symposia. 
He noted that UK exports to 
the Soviet Union bad increased 
fourfold over the past five years 
while Soviet exports .had 
increased. only L6-times. 

■: .- -'Em Soviet Union was par- 
ticu Jariyintereeted in increas¬ 
ing machine tool and manufac¬ 
tured product salesfto toe UK 
market -which were currently 
only -one-sixth of -comparable 
UK sales to the Soviet Union, 
he said. 


Japan bank 
in joint 
China trade 
venture 

By Richard C Hanson in Tokyo 

SANWA BANK and Asahi 
Trading have agreed to estab¬ 
lish a joint venture in Tokyo 
with the Beijing Economic 
Development Corporation, a 
trade organisation wholly 
owned by the City of Beijing 
(Peking). 

The new company. United. 
Capitals, to be set up next 
month, will serve as a busi¬ 
ness consulting company and 
involve itself in trade with 
China. It is the first such 
venture to involve a Japanese 

Bank Atlwahl tr ading 

specialises in Japan-China 
trade and is within Sanwa’s 
group of “friendly” com¬ 
panies. The Y50m (£900,000) 
In capital will be 51 per cent 
owned by toe Japanese 
partners. 

Earlier, Seibu, the depart¬ 
ment store owner, proposed a 
Tokyo joint venture with a 
Beijing City corporation, but 
the Japanese Ministry of 
nuance has yet to give final 
approval. 

United Capitals will act as 
an intermediaiy for com¬ 
panies involved in China trade 
and provide assistance to 
those who want to establish 
ventures with China. 


Davy in $24m 
Manila deal 

DAW INTERNATIONAL 
and Davy McKee (Oil and 
Chemicals), jointly with 
Kloeckner INA Industrial 
Plants and Engineering 
Equipment of Manila have 
been awarded a 524.3m con¬ 
tract to build a nitric acid 
and an ammonium nitrate 
plant for Nobel Philippines 
of Manila. The plant will be 
built at Bacong, near 
Dtxmaguete Gty, on Negros 
Orientate island. 

The Davy companies will 
be responsible for the total 
engineering, procurement, 
supply and supervision of 
construction and start-up 
while Kloeckner INA and 
Engineering Equipment will 
be jointly responsible for all 
construction services. 

The commissioning of the 
plant which will have a 
capacity of 100 tons a day of 
nitric add and 135 tons a day 
of annoninm nitrate, is 
schedtiled for mid-1982. The 
project wiU also inclnde a 
6,000-ton capacity' ammonia 
terminal .. and unloading 
facility. 

Britain’s Export Credits 
Guarantee. Depar tm ent 
(ECGD) has guaranteed a 
$20m •• loan which Antony 
Gibbs Holdings, acting on 
behalf of Midland Bank and 
Scandinavian Bank, has made 
available to Nobel Philippines 
to help finance toe joint 
contract 
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ANNUAL. GENERALMEETING OF SHAREHOLDERS 

to bn held an Tuesday 20fit May. 1980, at 10.30 am. in the "tfetisriandi CbnffW* 
-gebouw", 10 ChurchfHptern,Tha Hague, The Netherlands, 

'.AGENDA: 

•I.' 1 Amidri Reporttor 1979. _ _ 

Z. finaEmtioa of the Bslsnca Shoot and too Profit and low AcemattogafinrvMhtoa 
' NQte9tharetofor1979grridedaradBncfthedhHdendfc>r19 79._ 

3».: AppointitHintofa nwmhmrof the SupenAKNyBoaiti owing to redhvnentbyracalfaik 

i TTite agenda ^and'thBdocutnontepertaliAigtharBtn are availaUofcrinspacfion and may bo 
obtanwclby sharehoWere free of charge at the Company's office, 30 Cara Ivan Byiandtiaan, 

The Hague, and at the offices of banks in The NethOTiands,aswofl as at too head officss of 
toe banks In foreign co u n t ries mentioned below. 

The nomination tor the appointment rafeneefto ander item 3 Is evaSabk* far Inspection 
^ TysharehoMeis attoe Company's office. 

A. Holders of sharacertific a tts to bearer may—eitoer&i person or by proxy—attend 
and addiBas thaTneofing and eearcbe voting fights if thefc share oartBcata^orwiMencetoat 
toeircertificatss are held fn open ctistody by De Nederiandsehe Bank N.V v are deposited 
agakistreeeiptnot later than l4thNtey.l980»atODBofthabai\ka«W8uSoRedbriOiW,viz.t 

: SgwoTO*Ban?lSderland N.V.; AmstKtfero-Rottercfeui Bank MW; Bpi* Vbn der Hoop 
Offers-Bank-Mees &-Hope Nlft-Benqoe-do Paris flt das Pays-Bfls N.W; Kaa- 
Assocffltie NW; Pierson, Heldring & Pierson MV. 

c>E€ltenstatt-BankwerBtn.\^y«a;d3t8n^chfachaLgn{fe!lgrd;Ag,VlBnr p;a c bqpgB raOa l , 

Vienna. 

InBrfgkim 
,Sod&6 GdndraJatfo 


la Franco 


■ Deutsche Bank AG, Runkftht/MaH DOsseWorf, Hamburg or MdnWi; Drestfrar Bar* AG, 
FrenkftnVMain, Dumddorf, Hamburg, Munich or SaaitHdcken; Doutecho Bank Boriin AG, 
serCn; BankfurHandal and Industrie AG, Beriut; Deutsche Bank Saar AG. Saafbffictei. 

./InLuxemboerg 


KrwBcanetafc.ZDridi' Sdiwrizedscher Bankyerabi, B^ Sfilno&o&dia 

TV.■— ' -■ ■ D«it-1 All A/2 7 KiMi- PtrM.a rEfl. AfllMUL 


Intoo United Kingdom - V . 
‘MM; RotftscWM &S«b UndtaitondPRi 

.ftit the United Slates of America ' 

TheMantottairBankf MA, tewVbriSi 


B.Howere of regatereo snares uwy—vainer mperaDu 

and owriie tfio sfbrenienttoned limits H they make known tothe Company ia wrifing not 
; tofearllttui 13thMay, 1980,thelrds&fiatQ.dosoe . 

*Bhiwpertto9h^ 

.at the Company’s office at Tbe Hague;- 


WimrU8pCaiM»KMCIi Ul AUUXoiuiiiH __ _ n*ir*T. m _«_ ~ 

at the. office of Atgeraarta Bank Nederiand NM, CJCE, PA Bose 2230, Bmda. TI» 
;NShatiaddar' 

wito respect toahaes erf New Yotfc Registry: 

— -w. . — — I^I. " ft , n wnw> 
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EEC, Brazil to sign co-operation accord 


BY MARGARET YAK HATTEM IN BRUSSELS 


THE EEC and Brazil are ex¬ 
pected later today to initial an 
economic co-operation agree¬ 
ment following the conclusion 
yesterday of three days of 
negotiations in Brussels. 

The agreement, which would 
be non-preferential, would 
establish a framework for 
closer comexcial and economic 
ties between the two. The first 
step would be toe creation of 


a joint committee to promote 
trade and investment 

Commission officials. in 
Brussels suggest that toe im¬ 
portance of the agreement 
is diplomatic rather than 
economic, though it may help 
solve some of toe outstanding 
trade differences between the 
two sides. 

The Brazilians depend heavily 
on the European market for ex¬ 


port earnings. About 30 per 
cent of Brazilian exports— 
mainly green coffee, soyacake, 
soyabeans and iron ore—go to 
the EEC, one of the few areas 
where Brazil enjoys a sub¬ 
stantial trade surplus. They 
are already the second biggest 
beneficiary ef the EEC’s 

generalised system of pre¬ 
ferences (GSP), but they want 
to increase their access to EEC 


markets, particularly for their 
manufactured and semi¬ 
manufactured products. 

The Nine, for their part, say 
the Brazilians do not take full 
advantage of preferences 
already available to them under 
toe GSP and are sufficently 
advanced industrially to be able 
to do without the special pre¬ 
ferences which the EEC extends 
to developing countries. 


Steel dumping suits 6 against OECD pact’ 


BY ROY HODSOK 

A 1977 ACCORD by ihe Organi¬ 
sation for Economic Co-opera¬ 
tion and Development (OECD) 
on streamlining Western steel 
industries was quoted yesterday 
by toe European Community to 
the UB. 

The Commission claims that 
toe anti-dumping suits against 
European steel exports to the 
US. filed recently by U.S. Steel, 
call into question toe accord 
which gave priority to modernis¬ 
ing Western steelmalong. 

The US, Commerce Depart¬ 


ment has ruled that the suits 
contain sufficient evidence for it 
to launch an official investiga¬ 
tion of tbe complaint. 

The U.S. Steel case has been 
accompanied, by a large volume 
of documentary evidence. While 
agreeing to examine it, toe Com¬ 
merce Department has caused 
anger among other UB. steel¬ 
makers by temporarily suspend¬ 
ing the U-S. trigger price sys¬ 
tem for the control of steel 
imports. 

The EEC Commission is now 


telling the UB. that toe anti¬ 
dumping suits call in to question 
toe 1977 OECD accord reached 
by concensus which emphasised 
modernisation of steel indus¬ 
tries. 

The accord called for respect 
for traditional trading patterns 
and urged that the burden of 
reorganising toe steel industry 
should not be shifted from one 
country on to another. 

Viscount Etienne Davignon, 
the European. Industrial Com¬ 
missioner, is taking up the 


question o fthe suits with toe 
US. Government The Inter¬ 
national Trade Commission Is 
investigating the question of 
injury and is expected to report 
within three weeks. 

The EEC has told tbe OECD 
steel committee it will watch 
the U.S. anti-dumping cases to 
ensure that the rules of the 
Tokyo Round trade accord are 
scrupulously applied. The EEC 
argument is that imports from 
the EEC do not cause the U.S. 
steel industry’s problems. 


Foreign investment in Zimbabwe 4 up 300%’ 


BY KTER BRUCE 

FOREIGN investment in 
Rhodesia grew by some $1.02bn, 
or nearly 300 per cent, during 
the former British colony’s 15 
years of iDegal independence, 
highlighting toe new Zim¬ 
babwe’s economy as one of the 
most heavily dependent on 
external capital in black Africa, 
according to a study published 
today. The growth includes re¬ 
investment. 

The stndy. toe most detailed 
examination to date of outside 
control in toe Zimbabwean 
economy, suggests that about 
$3.3bn (£i.5bn), or 70 per cent 
of the capital stock in the 
country, is under non- 
Zimbabwean control. 

In the sbort- and medium- 


term at least; the study says, 
there is little threat to foreign 
capital in toe new country, 
irrespective of toe regime in 
control.” 

At toe time of Rhodesia’s 
founding in 1890, the entire 
territory was leased to the 
British South Africa Company 
and today, at least 130 British 
and 43 South African com¬ 
panies provide most of foreign 
interest in the country. - 

By last year, the study 
estimated UK capital stock in 
Rhodesia at £7i7m. up from 
£2D0m at UDI in 1965. South 
African capital for 1979 stood 
at more than £450m, up from 
£100m in 1963 and £200m in 


1974. Total foreign capital 
stock in Rhodesia last year is 
estimated at between £1.2bn 
and £1.6bn—more than double 
toe estimate for 1974. 

Foreign capital pervades the 
new nation's economy, the study 
says, taking toe major share of 
mining, manufacturing, bank¬ 
controlling imports nt sections 
of agriculture and ranching. 

Led by South Africa’s Anglo 
American Corporation, and 
Messina Transvaal, toe UK’s 
Lonrho. Rio Tinto, Falcon Mines 
and Union Carbide of-the U-S., 
foreign-owned mining operations 
account for more than 90 per 
cent of production and employ 
more than 80 per cent of the 


mining population, toe stndy 
says. 

Because ef the veil of secrecy 
thrown about toe economy by 
the breakaway white regime to 
avoid exposure to sanctions dur¬ 
ing UDL the study admits to 
some difficulty regarding access 
to economic information in 
Rhodesia. Sanctions and the 
climate of secrecy in the country 
since 1965, it says, had ’’made 
a virtue ” of refusal to disclose 
information and of overt con¬ 
cealment in Rhodesia. 

Foreign Companies and Inter¬ 
national Investment in Zim¬ 
babwe, by JD. G. Clarke. Pub¬ 
lished by the Catholic Institute 
lor International Relations. 
Mambo Press. Price, £4.00 


Threat to 
Western 
Canada 
air rights 

BY LYNTON McLAIN 


BRITAIN has threatened to end 
an agreement with Canada 
over flying rights unless-toe 
Canadian authorities agree to 
allow British Airways to fiy 
to Western Canada. 

Tbe Trade Department made 
toe threat after talks between 
th etwo Governments broke 
up in I-ondon this week. 

Air Canada has a monopoly on 
services between London and 
Western Canada, as a result 
of an “exchange of letters’* 
between toe two Governments 
14 years ago. This arrange; 
ment is in addition to the bi« 
lateral air services agreement 
between tbe two Governments, 
which was originally signed in 
1949, and enables British 
Airways and Air Canada to 
pool services between toe UK 
and Canada. 

British Airways dominates toe 
sen-ices to Eastern Canada— 
Montreal and Toronto—but 
has advised the Trade Depart* 
ment that it is losing traffic 
on toe routes to Vancouver, 
Edmonton and Calgary in 
Western Canada, now expand¬ 
ing at 15 per cent a year. 

Canada refused to allow British 
Airways to break the mono¬ 
poly of Air Canada on the 
western routes unless Cana¬ 
dian airlines were granted 
new rights, which would not 
be reciprocated to British 
airlines. 

Britain said yesterday that the 
3DO.OOD passenger traffic be¬ 
tween London and Western 
Canada should he shared 
between Britain and Canada. 
Unless Canada reaches a 
compromise agreement with 
Britain by April 1 next year, 
Air Canada will be stopped 
from operating non-stop ser¬ 
vices on the routes. 


TWA introduce a 

new class of comfort 



Ifs the way all businessmen should go to the 
USA.TWA& new Ambassador Class 5 ” is in a class 
offtsowa 

The drinks are free. So are the headsets for 
music and movies. Attention is spedal, with a 
priority choice of meatman appetise^and all served 
in Fust Qass &yle with linen, glass and china. 
There are even little extras, likecompfimentary 
slipper sods and toilet articles.. 

Ambassador Class has its own^section of the 
plane and, whenever possible, you will have an 
Lmoccupied seat nextto you/ 


Ambassador Glass, will be available on all 
TWA widebodies from April 15. These are 747b 
and TriStars-the only widebodies TWA fly, 
because they're the ones passengers like 

Combined with TWA's Airport Express tins 
is another way TWA is trying to take the hassle 

outoffljtogandmakeitmoreofapleasure 
If youVe got business in the States, or 
.even if you haven’t, ask your Travel 
Agent to book you TWA 
’Ambassador Class. You’ll never^ 
wanttofly any other way. 


Youregoing tolike us 
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on 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT ■ 


Tootal 
to shut 

print 


by peter wddell, economics correspondent 


BRITISH AEROSPACE the increased production of wings' “ Much of the additional £80m. No reason is yet-• available. 
State-owned aircraft missiles for the European A-300 and ■ capital investment needed this The accident is being studied- 

and space group, earned a trad- A-310 Airbuses, and for increas- year will be intemaUy by the West. German Govern¬ 
ing profit of £90m in 1970, £llm ing production of the European generated. 1 ment and : Panavia. the Euro; 

higher than the previous year. Tornado multi-role combat air- The British Aerospace board pean company building the 

Sales reached a record of craft. is propose to pay the Govern- Tornado. . 

more than £lbn, against £S94m Another major programme ■ “ ent a dividend of £ 2 .iem, or .. n^is is the-second Tornado 

the previous year. Exports involving additional investment ®J?£ r ■SSSj accident during-the test pro- 

accounted for £576m. against is the -new BAe 146 four-engine Public Dividend -Capital issued gramme. Last - Summer ode 

£487m. "feeder-liner,” on- which’ £39m 1977 - " - ' ■ ' • crashed -inter the Irish Sea dur-. 


B Y David Hofijws 


£487m. “ feeder-liner,” on 

Dr. Austin W. Pearce, the was spent in 1979. 
new chairman^-he succeeded The sroun is 


as spent in 1979. Dr. Pearce said no date had i Bg a flight from Warton, 

The aroun is writijw off by the Goverament Lancashire, atso killing, its ttto 

.“I® ii, - for tbe possible sale of British--crew.- 


Lord Beswick earlier this year where possible all capital in-' ^ + u a miKUo 

—says in the 1979 annual report Vestment S it is incur?i. So Aer0SpaCe sharfeS t0 publlC 


issued yesterday that the trad- ^fs s&m”" and" certain'“other SJn^mSj pean'-group in which British 

msr nrofi* reoresented a return "Ul. inis 15 moving uirougn on nor ic 


Airbusln dustrie, the Euro- 


ing profit represented a return launching costs (for example, Aerospaceh as 20 per cent, is 

of 23 per cent on average assets on the A ^ 10 ) have been written t0 “almost certain" to build a 


— — --o- — tin uiC nviu/ uavc iiccu ni meu Ka/inma fow In lf- v muiuoi vgiuuji iu a 

employed. Tbe group had off in ^ ig7 g accounts, reduc- J Wn „w new smaller, short-range ver- 

achieved the financial objectives ing ^ trading profit to profit ,, f sion of the A-300 and A-310 Air- 


set by the Government. 


The group's order book also £60m in 1978). 


before ta* of' «4m (e^inet £<*“? “ ‘ buses, seating 


rose substantially, from £2.95bn 


The group has spent more stock Market 


factors, including the economic *‘ nm >Z 
situation and the state of the Pafsengers. 


for £ io?e n tha? X £ 2 ? 6 bn CC aSns { t than £50m since 1877 on ~The increasing workload is Transport Minister, said in 
iust^ver^"bn the prerioos developing the BAe 146 and ^ reflected in -a “ super- Paris yesterday that Airbus 

JUSI \J*er ZtdUU me picviuua tm^-hap etihetantial rum e un)1 __ II_i_ -t _i Tn^itsh-ia mamKape_tha TTTT 


Mr. Joel le Theule, French 


war V further substantial sums will efficiency" programme launched. Industrie members—the UK, 

Th- ,- hnil . forPP w ,- in be spent this year. The first by th e British Aerospace Air- France, West Germany. Spain 
creased bv 3100 to 73 410 to a,craft ,s ex P ected t0 craft Group. A 10 per cent rise and the Netherlands—would 

Orders are being; sought in efficiency In the next five probably decide by the end <* 


52* f d S,E world wide, but none has been 

i h * l * d ±*L uI1 Z announced so far. 


years Is sought 


this year on the new twin¬ 


finding the skilled workers it 
needs. 


This is aimed as ■ much at engine aircraft. 


In the current year, British is' also required 


Additional capital investment outside suppliers as its own 


the labour force. 


The group would probably 
drop plans for a new four- 


Aerospace is investing more Dynamics Group of British • A £10ra Tornado involved in engine version of the Airbus. It 


than £80m in new capital equip- Aerospace, especially to ensure the long flight-test. programme considers this repeats four- and 
ment. it remains fully up to date in crashed in Germany near three - engine wide - bodied 

Much of it will he for more missile, technology for the Munich on'Wednesday, killing- designs such as Boeing 747s and 
buildings and machine tools for 1980s and beyond. its two crew. : ■- McDonnell Douglas DC-lOs. 


Bank of 
Scotland 
director 


Leyland Vehicles launches 
second truck in new range 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


TOOTAL, the textile group, 
which has already announced 
-over 2,000 redundancies at 
various plants through clo¬ 
sure's and modernisations this 
year, announced yesterday 
the closure of Its Loveelongh- 
printworks at Rossendale, 
Lancs., with loss of at least 
230 more lobs. 

The factory Ls expected to 
'close at the end of July. 

Redundancies are across 
the board, including manage¬ 
ment, and affect 199 men. and 
52 women. 

About 20 people at 
managerial and supervisory 
level have been offered Jobs 
elsewhere in the group, but 
the company is pessimistic 
about prospects of finding 
alternative employment for 
the rest. 

The closure is blamed on 
increasing imports or .printed 
fabrics and 'clothing and 
reduced consumer spending. 

Mr. Rodney Hartley, chair¬ 
man of Tootal’s fabrics divi¬ 
sion, said imports from 
Portugal and the U.S. were a 
growing threat 

Portuguese imports sell 
cheaply because of low wage 
costs, and American exports 
are aided by U.S. oil pricing 
policy. 

Mr. Hartley also pointed to 
the competition frpm the Far ' 
East and EEC countries. 

Reduced consumer demand 


THE STEEL strike-probably-. ' ■ - 
cut industrial production . 

directly by slightly over 2 per . 
cent-’ • - " ’ ' ' ■ 

Central Statistic^ Office 
figures published -/ yesterday _ ■ 
show -‘ output - has fluctuated 
sharply - since ' last summer .. 

because of the engineering and ; -Jr 

steel spikes: ./.JEi. 

' The Whitehall view is that the ' 
underlying level-'of production 
has not changed significantly ipgojan. 
in recent-monthSi . - --. Feb. 

■ The • all-industries- index . 

dropped from 111.9 to 110.4" - rc *' 

between -January and Febru-■. "• 
ary (1975=100, seasonally all co: 


1 . . "" 11 ,. ^. domestic and overseas markets. 

Industrial Production -Otherwise^ the main features 

(OTS^lOO, seasonsfhraiQasied) > isck-up-in-vehicle pro. 

... . • Auction and completion of the 

1J79 lit- 110.1 , , ms -■ 


.. 2nd u«,,,:; w7.i .. 
• 3rd’.-’’ 113.1 .10X0' 

: 4th ... UZj.r. • .1040 
". *i.Ocfc Ilia „ - 1014: 

Nov; It105JI 
D«. 11L5 _ ' 1019 

980 Jan. I1U9 102A - 

- Feb. 1114 ' 100.9 

Source: Central Statistical Offk*. 


comparisons. 


>rms. aftej- lastraatmnh's strike. 

'Some-- economists believe 
• > ppoduction umy Eave^ peaked In 
: the middle of. last year -and is 
: declining, M although. 1. more 
. .slowly than- expected. A fair in 
output is suggested by the 
decline: • in - - manufacturing 
ea®loyment' .. 

^ Comparison - of the all- 
industries index with tiie same 
period a year. ago is affected 
the. - by “ the road : haulage disputes 


adjusted). This compares with' problems of the: textile, leather and the particularly bad weather 


an average 112.7 in 1979. and clothing industries are -at the beginning of last year. 

Officials estimate that allow- shown by a 4.8 per cent fall in - The Index between December 
ing for the steel strike’s direct the volume of 'their 'output in and February was about 2 per 
effects,' the index in February December to February, com-., cent., higher that a year ago, 
might have been about 113. pared with the previous quarter. yW^onmhufactuzing output was 
This ignores the indirect effects This may reflect the impact 1 per cent up. Oil and natural 
on the rest of industry. of sterling’s strength, on the gas production, was 9 per cent 

Tbe strikes distort any over- sector’s competitive position in higher.: ^ . 


Local government ‘faces crisis’ 


BY ROBIN PAULEY 


By Michael Lafferty 


THE BANK of Scotland has 
broken a well-established 
tradition by appointing Mr. 
Bruce Pattullo, Its chief 
executive and treasurer, to 
tbe board. Mr. Pattullo, 42, is 
the youngest clearing bank 
chief executive in the UK and 
will be the only executive 
director at the Bank of Scot¬ 
land. 

Mr. Pattullo said yesterday 
that the move reflected a re¬ 
appraisal of the future and 
structure of Bank of Scotland, 
the second largest of Scot¬ 
land's three clearing hanks. 
He was strongly of the view 
that the structure of boards at 
banks and insurance com¬ 
panies should be predomi¬ 
nantly non-executive, because 
of such organisations* 
custodian and trustee func¬ 
tions. 

Mr. Pattullo's elevation to 
the board comes only a year 
after he became chief execu¬ 
tive. 

Later this year Bank of 
Scotland will open a branch 
In Birmingham, In a move 
which marks a departure from 
the old understanding that the 
English and Scottish dearers 
would not compete with each 
other. 


LEYLAND Vehicles, the-truck factorily in all but four of our announced today . by Seddon 
business within BL, yesterday 12 major plants and' in the Atkinson, the Lancashire-based 
launched the second vehicle In outstanding cases negotiations manufacturer owned by Inter¬ 
im T45 range and attempted to are taking their normal course." national Harvester, 
distance itself from the indus- Since the Roadtrain, the first 
trial problems at BL Care. , of the T45 range, was launched TiSf! 5 


reduced consumer spending. TORIES cootroHlng . the Asso- Easter just as the Government he said it was essential to work 
Mr. Rodney Hartley, chair- ciation of Metropolitan managed to get the plan through with the Government df the day 
man of Tootal’s fabrics divi- Authorities were accused yes- the Committee stage of .the to get the best result possible 

sion said imports from terday /by the Labour Local Government Planning end out of something which was 

Portugal and the U.S. were a opposition of sacrificing local Land Bill in the Commons. basically objectionable, 

growing threat government to their politioal Mr. Smart said that Mr. . Sir Godfrey -said local 

Portuguese imports sell masters in the Government at HeseJtine, Environment Secre-. authorities had only £75 0 m left 

cheaply because of low wage a time the authorities were tary. had even told the associa- to meet pay claims yet tp come 
costs, and American exports facing their “ most serious- tions earlier this week how 'for HraO-81, incVudvug teachers 
are aided by U.S. oil pricing crisis ” ever.. grateful he was to them for from -Aprill. the National and 

policy. Mr - Jack Smart, leader of the going along with the Govern- Local Gdyemment Officers 

Mr Hartley also pointed to minority Labour group on the ment on block grant Asm elation.'from July 1, and 

the competition from the Far ■ which .met in London yes- “You will rue the day,” Mf. manual workers from November, 
^t 3 coiStriS terday, said the Tdries had Smart said. “H there is a and the co« of index-linked 
Reduced consumer demand made an about-turn on Govern- change in control of this police- and firemen s pay. 
was a nroblem both because of ment plans to reform the rate association after the May .1 ' .Local authority associations 
Generally ' lower consumer support grant system for fund- local elections the new control- have complained recently about 
spending and because of an ing local government by substi- ling group will continue to fight the- Government's . refusal to 


distance itself from the indus- Since the Roadtrain, the fir: 
trial problems at BL Care. . of the T45 range, was launche 
Mr. David Abell, the chair- Jammy. m0 re than 300 ha 
man and managing director of keen sold, worth about £7.5m. 
Leyland Vehicles, stressed that The 'truck in tt 


wi luc iw laiiKC* w<ib lauiiuicu QAA „ j 

Tn n ,,Qfw\ Vnri to u\6 ovv senes* of ntua-range 
m January, more than 3uo nao ^■_ j _ 
wn C 7 ^ heavy trucks and are designed 


man and managing director oi - f- to fill the gap between its 16-ton 

Leyland Vehicles, stressed that. J*® 1 200 range and the heavy duty 

the car and commercial the Constructor is an t^tor units and multi-wheelers 

vehicle operations were run as eight-wheel, 39-tonner aimed , .. ^ 

senarate entities primarily at the tipper market. lls nui8e * 

, " . . , . . It will be built -at Leyland's hTe first model in the 30Q 

In particular our industrial scammell plant at Watford, range, a sixwheeler, was intro- 
relations operate tot S2 y North London, and will gradu- duced in 1978 and now occupies 
independently, he said. Tlie a jjy replace the Routeraan and second place in its sector of the 
commercial vehicle companies octopus models. , market. The additions comprise 

bargain on a plant basis with' Three more trucks in the T45 three, tractor units or 24-. 28- 
diffenng review dates. range will be launched before, and 32-tons; a 30-ton eight- 

“Wage agreements have- the end of this year. wheeler, and a 32-ton drawbar, 

already been concluded satis- - •■Five 1 heavy- trucks are- unit. 


Rail time-keeping ‘deteriorates’ 


BY LYNTON McLAIN 


BRITISH RAIL . time-keeping that the travelling public are in- age of guards and Government 
deteriorated seriously last year, creasingly losing confidence in investment are other factors, 
according to the public watch- the ability of BR to operate the • i n catering, the failure to 


dog committee which monitors passenger service as advertised." maintain advertised services in 


railway performance. 


The Scottish region was the trains roSe almost three times 


Punctuality on express and worst affected last year More t0 g per 


services 


? ow n^i V 4 « Frozen pipes in winter and 


deteriorated steadily for three fer half an hour late; One in shortages wereb lamed. 
- five arrived between 11 minutes 


The Central Transport Con- an *i half an hour late. 


sultative Committee, which pub- ™ e ,J?° d ° n “ idl “ d 65,500 "representations" and mended that United Re- 

region. 17 per cent *5 express complaints, a rise of 12 per cent fineries’ outline planning per- 

day, said. There is no doubt . ± compared with just over 58,000 mission he revoked. 

- hour late- P in 197s - However. □ report three 

British Rail said an extra Over-crowding, for quality of ?. e ^ , a b . 

£70m new investment a year' for service, lact of punctuality and Safety Executive said that 
the next ’0 years would be inadequate passenger informa- [J«re 'was no' raison why addi- 


The deterioration in British 
Rail services led to more than 


Nowhere in the United States 
is tfwre a city that has as 
much to offer as Los Angeles 
does... and nowhere in Los 
Angeles does a hotel offer as 
much as the Beverly 
Wilshire—a grand-luxe 
hotel with epicurean service 
andfaciMes. 


services were up to half an 
hour late. 

British Rail said an extra 


spending and because of an 
increased preference for non- 
printed dress fabrics. 

Faced with these problems, 
Loveclough sustained heavy 
losses with no prospect of 
improvement . ' in the 

immediate future. * The 
closure is expected to 
strengthen Tootal’s alterna¬ 
tive printing operations at 
Marple and at Newton Bank, 
both In Greater Manchester, 
currently being modernised 
at a cost of £5m. 

Earlier this month the 
British Textile Confederation 
warned that over 450,000 jobs 
could be lost in the textile 
and clothing in dsn try unless 
major changes were made in 
regulation of world textile 
trade. There was an urgent 
need to reduce imports from, 
law-wage; and State-trading 
countries. 

• An inquiry Into United 
Refineries' controversial plan 
to build a 4m-tonne-a-year oil 
refinery on Canvey Island. 
Essex, is to he reopened in 
Jane after a gap of five years. 

Opponents of the scheme 
say that any addition to the 
complex of oil and gas depots 
on Canvey will increase the 
dangers to local Inhabitants. 
In 1975 the inspector ■ at an 
exploratory inquiry recom¬ 
mended that United Re¬ 
fineries’ outline planning per¬ 
mission he revoked. 

However, a report three 
years later from the Health 


tuting a block grant scheme. to repair the.damage you have provide any.more money-to pay 


The local authority associa- done to local government 


for comparability awards si|ph 


tions, which are aU Tory- Sir Godfrey' Taylor, AMA as. the Clegg, award for-teachers, 

controlled, had united in chairman, said he had not the cost of which will add 18.2 

opposition to block grant But changed his objections against per cent to the bill forteachers’ 

this front collapsed before block, grant into support. But pay in a full financ i a l year. 


Sterling Ml increases 1.2% 


BY OUR ECONOMICS CORRESPONDENT •• 

STERLING M3, the broadly- sales of gilt-edged stock outside while the banks switched assets 
defined money supply, rose the banking sector were much out of sterling. 

£225m, or 0.4 per cent, in the smaller than in-recent months: - -The trade figures, published - « 
month’to mid-March. But Ml, and domestic credit expansion yesterday by the Department of 3J 




v : 


the narrowly-defined money remained sizeable. 


Trade'show the terms of trade 


supply, increased £817m, of 13. External and foreign currency —the ratio of export to import 
per cent, after a Substantial fall finance was negative at £235in. ' prices—-have . generally con- 
in recent months. Noninterest This implies an outflow of tinued to decline.- There was a 
bearing deposits accounted for sterling from the tion-bank ? cer 4- dld P £S£ ,e “ l 
most of the rise: - - ri t sector The overseas fourth;quarter of 1?J9 and the 

• Bank of England figures pub- P n ^ ate s«« or - overseas fl ret three.months of this year, 
lished yesterday show that, sector continued to Increase its gut. after excluding oil, the 
.while the growth of bank holdings of public sector debt terms of:trade fell-1 per cent 
lending slackened considerably, and: sterling bank, deposits, in the first quarter. 


GROWTH OF MONETARY AGGREGATES (Cm) 


Money Stock Ml 


UnadjintBd adjua 


Seasonally 
d adjusted 


Money Stock M3 
. Sterling 
Seasonally 
Unadjusted adjusted 


Banklemfing* . Domestic credit 
. ' expansion- 

Seasonally Seasonally 

Unadjusted adjusteo^Unadjusted adjusted 


1979 
Feb. 21 
Mar. 21 


needed to return the rail net- the main problems. Jiojial refluent 

work to the quality of service The committee warned that 1 f ,nui on 
passengers expected. British Rail could lose the J improvements 

The board blamed ageing growth potential created by the j v , 

diesel locomotives and diesel rising cost of motoring because . varsity CUl 

multiple units and breakdowns of this “crumbling . edge of DESPITE FE1 


tional refineries should not he 
built on Canvey, if certain 
improvements were made. 


diesel locomotives and diesel rising a 
multiple units and breakdowns of this 
as one of the main causes of quality.' 
falling performances. A short- . Rail 


Rail pay deal. Page 8 


Insurance investment 
increases to £5.3bn 


DESPITE FEE increases or 
150 per cent and more for 
foreign students entering 
higher education, overseas 
applications for university 
undergraduate courses start¬ 
ing this autumn are down only 
12 per cent on last year’s 
record total, says the Universi¬ 
ties Central Council on 
Admissions. 
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* To prhfow sector in storting including Bonk ol England Issub Dtpartmmr holdings of commercial bills - 

Source; Bank al England 


BALANCE OF TRADE 


Exports Imports 
£m seasonally adjusted 


INSURANCE COMPANIES last in the p'll-edged market. The A ero cnI fiwiirpq 
year made a net investment of funds had a net investment of „« 
£5.3bn compared with £4.7bn £288m in medium-term stocks raUDUtjTOft ofh 
in 1978. Long term funds and £2.5bn in long-dated, with aerosols fell by <.4 


Exports Imports 
Vojumc seasonally adjusted 

1975=700 


Terms of trade 
- ’Unadjusted 
1975-100: 


Oil balance 
£m 


Bewly Wilshire Hofei 


increased their investments by a net disinvestment of £243m 
£400m to £4.4bn and general in short-dated stocks. 


funds by £140m to £ 860 m. The General insurance 


investment by private sector invested £403m in this sector 
pension funds in 1979 amounted during 1979, of which £298m 


PRODUCTION of fillings for 
aerosols fell by 7.4 per cent 
Iasi year compared with 1978, 
according to statistics released 
yesterday by the British 
Aerosol Manufacturers’ Asso¬ 
ciation. 


1978 1st 
2nd 
3rd 
4th 


;■-Zl 

v 5 f l". 

^i-. ji: 


1979 1st 
2nd 
3rd 
4eb 


Beverly Hills. California 90212 
For Reservations—In London: 01-5833050 Telex: 698-220 
‘ Represented by HRJ—The Leading Hotels of the World 


in 1978. £193m in long-dated gilts and 

Public sector securities a net disinvestment of £103ra 
accounted for the majority of in short-dated stocks. Private 


was in meaium-aaiea 51 us, T c 

£198m in long-dated gilts and Jaguar Chief 
a net disinvestment of £103ra MR. JOHN EGAN has been 


BASE LENDING RATES 


Insurance company investments pension funds invested £897m 
last year. Long term funds had in public sector securities, of 


A.BN! Bank .. 17 % < Hambros Bank. 17 % 


a net Investment of £2.6bn — which £928m was in long-dated 
□early 60 per cent of the over- and £56m in mediums, compen- 


appointed executive chair¬ 
man at Jaguar Cars, one ol 
the operating companies 
within BL Cars. He reJoins- 
BL frtK* Massey Ferguson 


116.9 

323.9 

128.1 

12X9 

107 J) 

106A • • 

- 106J8 - 
.103.7 

—235 
-229 
- —158 

—1S7 

'!ri.' 
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129J 

104A 

— 96 

'll., _ ' “• - 

125 J) 

104.1 

- - +17 
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131X 

10X6 
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Allied Irish Bank . 17 % n «fill Samuel.517 % 


Amro Bank.. 17 Tf, 

American Express Bk. 17 

Henry An&bacher . 17 

A P Bank Ltd. . 17 % 

lArbuthnot Latham ... 17 % 
Associates Cap. Corp.-X? % 

Banco de Bilbao . 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus . 17 % 

Bank of N.S.W. .. 17 % 

Banque Belgt Ltd. ... 17 %• 
Banque du Rhone et de 
la Tamise SA. 17§?h 

Barclays Bank .17 

Bremar Holdings Ltd. 18 % 
Brit. Bank of Mid. East 17 % 

I Brown Shipley . 17 % 

Canada Perm’t Trust... 18 % 

Cayzer Ltd. 17 % 

Cedar Holdings . 17 

I Charterhouse Japhet... 17 

ChouJartons. 17 % 

C. E. Coates . 17 

Consolidated Credits... 17 ^ 

Cooperative Bank."17 ft 

Corinthian Secs. 17 'V. 

he Cyprus Popular Bk. 17 

Duncan Lawrie . 17 

'agil Tru*l .. 17 % 

E. T. Trust Limited ... 17 % 
First Nat Fin. Corp.... 19i% 
First NaL Secs. Ltd.... 19 % 

Robert Fraser. 18 % 

1 Antony Gibbs. 17 % 

Greyhound Guaranty...17 % 
Grindlaj'S Bank .J17 % 


C. Hoare & Co. ..tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 17 

Keyser Ullmann. 17 

Knowsley & Co. Ltd.... 19 

‘.mgris Trusl Ltd,. 17 ■ 

Lloyds Bank . 17 35 

Edward Manson & Co. 18 % 

Midland Bank. 17 

Samuel Montagu . 17 % 

Morgan Grenfell . 17 % 

National Westminster 17 % 
Norwich General Trust 17 
P. S. Refson & Co. ... 17 % 

Rossminster . 17 ^ 

■Ryl. Bk. Canada fLdn.) 17 % 
Schlesinger Limited ... 17 % 
S. Schwab . 17 

Security Trust Co. Ltd. 18 % 

Standard Chartered'... 17 ^ 

ide Dev. Bank . 17 

Trustee Savings Bank 17 % 
Tu-entieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whfteaway Laidlaw ... 17* 

Williams & Glyn's. 17 % 

WIntrust Secs Ltd. ... 17 % 
Yorkshire Bank. 17 qj 


all investment Almost all of sated by a net disinvestment of 
investment in .this sector was £82m in short-dated. 


BL friKA Massey Ferguson 
where he was corporate parts 
director based in Rome. 


1980 1st 
Jan. 
Feb. 
Mar. 




* Ratio of export prlCM to import priem. 


Son ret: Department of Trade 


Elaine Williams looks at the Japanese-linked vidio-disc drive .: - > ^ 

\T ■ . *- , 

Stage is set for manufacturers’ battle of home viewing ? 

x '■ * '■* ' ■ ■ :V 

Victor/will be .able.-'.to use --.j 


THORN EMI’s agreement' with sold in 1979 compared with "panics on free exchange of 


the Victor Company of Japan 80.000 in 1978. patents. price, but to offer an extensive Philips will make* 

to promote video discs sets the Lack of standardisation in The methods used to record library of cheap discs to buy or at onp nf Mnl i 8P . 

stage for a battle between the video cassette market has colour television programmes rent, since consumers are un- ^ ® miar< 

manufacturers, which could led to competition between the on to a disc are radically likely to play video-discs as often 10 BlacKDurn - 

result in significant changes in three main systems, offered by different, though Victor and as sound recordings. Sony, the only c 

the home entertainment in- Sony. Philips and Matsushita,' RCA have adopted related i n early 1979, to support its tender in the video-< 

dustiy. .of which Victor is a subsidiary, designs bearing a close resem- launch with Philips, MCA bas not the same accc 

ComnetinK — video discs 0ther companies have taken ' blance to an audio-disc player offered in the U.S. a total of production as the re 
under development by RCA in licencefi from 111650 three wi 2l a slylu6, . . , nearly 200 films and television been very cautious 

the US PhiUns in miand and 8™ U P S - ' The , Virtnr sl >' lus ls poised programmes for the “optical way in which this ne- 

Sony as well as Victor in A sinriIar divergence of just above the disc as it rotates, video-disc" system. will grow, Insisting 

Janan are the television etrniva- ss* 1 ™ 15 1S developing in the while in the RCA system it is Thorn EMI and Victor are piayer manufacturers 

lent ro lotm-niavin" records video disc raarket - alth °ush in contact with the disc and is well placed to produce their on the business and 

- * j. I 1 „ . many of The competing systems subject tn wear as experienced own discs, as is RCA. Thorn fields while they wai 

The vfdeo-disc follows intro- will not be introduced before by conventional discs. EMI will draw heavily on its sumer interest to grtn 

duction of the video tape- 1981. Philips, which developed its own film resources,' but says ' The UK. it annear 

recorder, which allows the users it is expected that three system together with the U.S. that it will need to provide the testing ground 

to store television programmes systems wtil be on offer from company MCA. u^es a laser as customers with attractive pro- discs in 'Europe 

for later viewing and to buy Victor, Philips and RCA. a pick-up. Since there Is no grammes from new material. because the countri 


to promote video discs sets the Lack of standardisation in 


H Guinness Mahon 


■ Member* ol. Aeeapting HotiSM 
Committae. 

* 7-day deposit* 15%', 1-mpnft 
dapeaits 1 S^%. 

i 7-day dapoalts on «um> of £ 10,000 
and under 15%. up to 05,000 
1SVU and aver £25.000 15>*%. 

i Call deposits ov'ar' £1,000 15%. 


a well-designed system at a low companies have these faculties. Victor :wffl be able- to use V -v 

ISM ffffS s. tour » £* : 

J2J and coLwfJne Z at one of lts Mnllard ftetories by Thom -EMI under the *£**7* c : - 
Sy to pfay vTdeJS asofS 1x1 Blackburn. 

as sound recordings. Sony, the only other eon- PEg * 

In early 1979, to support its tender in the video-disc battle, adca ^ and Focus. ^ .'l^v r J'^_ 


of which Victor is a subsidiary. _ designs bearing a close resem- launch with Philips, SICA has not the same access to mass ’ owns the chain- store 
Other companies have taken ' blance to an audio-disc player offered in the U.S. a total of production as the rest It has gronp Rombelows, whic* carries 

licences from these three with a stylus. nearly 200 films and television been very cautious about the aut SQme television rentah 

groups. ' The Victnr stylus is poised programmes for the “optical way in which this new industry Mariofacturers pin theirhopes 

A similar divergence of just above the disc as it rotates, video-disc ’* system. wUI grow,-insisting that disc* .on video-discs.to form a larger 

systems is. developing in the while in the RCA system it is Thorn EMI and Victor are pleyer manufacturers must rely Tnarfcet even than video-cassette 

video disc market, although in contact with the disc and is well placed to produce their ° n the business and education TPcorders. ITielr faith Is parily 

m*mir nf tha AnitmotinfT n.’cfQlnC Cllll loni tn li.-fin r *1. - ni-n.iv1An.inr1 _ . T>n 1 m«_ . 4 Sa 1<4# lakila al_ ‘Ml... 1. a • T • .« i _ 
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for later viewing and to buy Victor, Philips and RCA. 


a pick-up. 


or rent pre-recorded tapes. 


Sony is .aIso..developing a physical contact, there is no 


t- _. . - disc-player, hut it is likely to wear, and the disc, in theory. 

The market tor vioeo-cas- ^ e . s i ra iia r j n (design to that of has unlimited life.' 


% S Demand deposlu 19%. 


sette/recorders has grown fast, philips, following an agree- 
In the UK alone 155,000 were ment between the two com- 


stomere with attractive pro- discs in 'Europe, largely Manufacturers say that video- 
ammes from new material. because the coumrtfir mui ; discs, pose:«»■ threat to h 

Pp SS^. ' dlscs WW be chains A Sive good" access > to records .'.because-%ey wlU f- 

1 problem for Thorn or Victor, users. Both Philips and Victor, enjoy two datftinct markets, tape. 

™ 2? its « w relationship-With for borne movies and recording '^^, ^ 

ins conventional technfoues Thorn will — _ __—_ 1 _ W J •:« 



M. ■ , _ - _ . . .— -— ,—. _ - — »v*b^ V 4 i WH u imam uiuvies lua recoraiiys m v. ■ 

The importance for manufac- using conventional techniques Thorn EMI. will market systems •. televiaion-'prbgratnmes. disc HM >* a 
turers is not merely to produce of the sound industry. Both in the UK in 1081. - .bought-ih eSSuihmeV . 
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prices to rise ‘at least 20%’ 


BY DAVID CHUROBLL, CONSUMSl A&ABtS CORRESPONDENT 


32 WARlVING that food prices 
were likely to rise .By at least 
20 per cent In the coming year 
. was /given yesteroay by Mr. 
James Cjemuson, president of 
the Manufacturers’ Fede- 
ratios.. _ 

- Speaking 'at the federation's 
. r -,:-aniraal; conference in- London, 
Mr. Cleminson said that the 
v pressure on food costs was likely ■ 
to mean that prices of processed 
dr.- food In. the shops would in- 
.7: crease faster than the general 
. rate of inflation.. ;•:-■•• 
t~r ■ ••Over.the past 12 months, the 
rate of food pricer inflation—at 
• iii about 16 -per rent—has been 
-nr below the rate of retail-price 
inflation, which is just, over 
i._ 19 per cent* - 

Mr. Cleminson said that he 
:-*■? hoped food prices would stay 
- below that rate of inflation but 


-there were -a number qf signs 
that they were beginning to 
move up faster, food manufac¬ 
turers axe particularly worried 
.about .possible extra increases 
in tin-plate prices as a result of 
the steel strike. The federation 
has already urged the British 
Steel Corporation not to help 
pay for. its recent pay deal 
through higher tin-plate prices, 
which would then be reflected 
in higher processed food prices. 

For much of the 1970s, food 
prices outstripped the general 
rate of inflation an dthis led to 
little overall volume growth in 
food sales as well as encourag¬ 
ing the supermarket chains to 
start a High Street price -war. 

Mr. Cleminson told delegates 
to the conference that the food 
industry was under two m»in 
pressures at present 



ces 


crisi 


liability 
costs challenged 

BY DAVID CHURCHILL, CONSUMER AflRAIRS CORRESPONDENT 


Firstly, he pointed out the 
strain that high interest rates 
wa splitting on “an Industry 
which has such a relatively low 
profit margin.” 

Food manufacturers’ average 
profit margins are now about 4 
per rent, a third lower than the 
level of ten years ago. 

The second pressure was the 
incerase in raw material 
supplies. “We firmly believe 
that it makes no sense to con¬ 
tinue to increase Common Agri¬ 
cultural Policy prices for com¬ 
modities which are already in 
surplus,” he said. “To Increase 
these prices can have no other 
result than to add to the 
tremendous burden on the CAP 


budget, to put up the price of 
food, and to make it more 
difficult for US to maintain our 
exports.” 

Earlier, Mr. Peter Walker, 
Minister of Agriculture, made a 
veiled reference to the current 
dispute between France and the 
UK over lamb exports. 

“The fact is that the French 
government and industry work 
together against foreign com¬ 
petition, as do the Germans and - 
the Japanese.” he said “I 
believe that if we do not estab¬ 
lish that relationship in Britain 
then in fact we will always lose 
out in the various battles for 

world trade." 

Mr. Walker also pointed out 


that the French government 
recently determined that the 
food and telecommunications 
industries were the two most 
important areas for growth in 
the next five years, 

“They analyse French agri¬ 
culture as having a considerable 
potential for increased pro¬ 
duction, they analyse that their 
manufacturing and processing 
industries are behind the rest of 
their major competitors, they 
analyse that their retailing is 
not as effective as some retail¬ 
ing in other parts of the western 
world,” he said “So they see 
in the whole of that food chain 
immense scope for improvement 
and expansion.” 


Increased Irish links likely 


BY OUR BELFAST CORRESPONDENT 

CLOSER CO-OPERATION between Northern 
Ireland and tee Republic on cross-border road, 
tourism and electricity projects is likely after 
a report by the British an dlrisb Governments. 

Officials of tee relevant departments have 
Identified several areas where Joint studies 
could be made in an effort to improve infra¬ 
structure and tee economy, possibly with the 
help of EEC funds. 

Cross-border cooperation Is politically 
sensitive in Norther nlreland- Two Unionist 
MOPS. Mr. Enoch Powell and tee Rev. Ian 
Paisley, boycotted a reception at Dundalk in 
.tee Republic yesterday to announce the 
report’s findings. 

It was attended by Ministers and officials 
from bote Governments and. local council 

It was attended by ministers and officials 
from both Governments and local conndl 
members. 

The report examined .what co-operation 


was needed between Dundalk and Newry in 
Northern Ireland. In particular, it recom¬ 
mended upgrading the road link fo rming part 
of the main route from Belfast to Dublin. 

. Close co-ordination already exists, but It 
said examination should be made of the 
tourist resources and potential of the border 
area. 

.After ' talks between Hr. Humphrey 
Atkins, Northern Ireland Secretary, and Irish 
Government ministers this week, a further 
attempt Is to be made soon to re-establish 
the electricity link between north and south. 
This was damaged by Provisional IRA bombs. 
The report stressed the finWnrtai importance 
of reconnecting the.grids. 

Mr. Giles Shaw. Parliamentary Under¬ 
secretary at the Northern Ireland Office, stud 
at the reception that Northern Ireland and 
the Republic were important trading partners. 
Cross-border trade increased in value from 
£100m to about £9D0m in the past ten years. 



Group Gold Mining Companies 

(ATI companies are incorporated in &ie RepubSc ctf South Africa) 
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THE cost to UK companies of underwriter at a recent UK con- 
implementing new legislation to ference who said the increased 
make manufacturers more ' cost per product of extra insur¬ 
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liable for defective .products 
may not'be as high as has been 
feared, suggested Mr. - Gordon 
Bozrie, -Director General of 
.... Fair Trading, yesterday. 

" Mr. Borrie said at a Munich 
;conference bn product liability: 
“It is a pity that the argu¬ 
ment about - costs has been 
: - distorted by unhelpful refer¬ 

ences to teh American experi¬ 
ence of product liability.” 

Allegations -by some com¬ 
panies that there would be 
“unbearable increases in the 
costs of products ” were based 
on spurious comparisons with 
awards made by U.S. juries. 

“Juries .' do not' award 
damages lu British courts in 
these-kinds of cases nor do 
we have a contingency fee 
system which in America 
encourages claimants and their 
lawyers to litigate and press for 
the highest possible awards.” 


-;.r 


ance premiums against product 
liability “ would be neglible.’ 

Even if insurance premiums 
were to double, said Mr. Borne, 
“the current Average cost of 
product liability premiums is 
less than 1 per cent of produc¬ 
tion costs/ 

The Confederation of British 
Industry, which is concerned 
about the possibility of new 
product liability laws, had “not 
provided any estimates to 
counter those being given -by 
tee insurers.’ 

The Conservative Government 
is unlikely, however, to intro¬ 
duce any product liability laws 
ahead of the proposed EEC 
directive on product liability. 

Mr. Borrie also suggested that 
“much of the current objection 
by manufacturers to any 
changes in the law would lose 
much of its force if there is 
International agreement on the 


Reports of the directors for the quarter ended 31st March, 1980 


VAAL REEFS 

Vaal Reefs Exploration and Mining Company Limited 

ISSUED CAPITAL: 19 000 OOO stuns at 50 cents «di 

Qtwter 


Area under tribute to and developed by Baffetefooteia GaW Minina Company United 
i not tnduM lo totafc) 

Vaal reef 


OPERATING RESULTS 
COLO 

Area mined—near* metres ooo’a ..... 

Tons milled 000's .... 

YiHd—art . 

Production—kg 

Cmt—ft/mi mined .. .. 

—Ft/ton milled . 

—Rika OrodLtcOd .. 

URANIUM OXIDE 

Tons treated 000's.... 

Yield—fcg/t 

ON'sales 


PRICE RECEI 
Gold—R/ltfl 

........ 

FINANCIAL RESULTS 
Gold—revenue .. 
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Mr. Borrie quoted a Uoyds. changes to be made. 

Belvoir plan based 
on ‘fickle forecasts’ 

.BY NICK FRANKLIN 

• »•? . .... . . 

THE: NatiottaJ- Goal .-Board’s in possession of-all-the relevant 
econoimc:argturaMits for tnaning .fects,”Jte said. 
tee Vale fif Belvoir were based- J ■ Refering to the application as 
- on - “policy statements worn threatening to sweep away part 
smooth with u®*” and ^fickle of .the landscape of middle 
forecasts”. Mr. Gilbeicai; Gray, England,he added:^We adhere 
QC, said -yesterday. . . to; the contention that to go 

• In his final speech- for minfr-the Vale of Belvoir with- 
Melton Borough Council on tee out reasonoble, proof would be 
78th day of the - public inquiry criminal.^ 


—profit ... 

Uranium oxMe profit .. 

Add profit .... 

Net tribute profit . 

Net sundry Income .. 

Dividend from Sontlnraal HoWIraa 
Limited—decUrad January T9B0 .. 


Deduct: 

Royalties to: 

Soutbvul Holdlnss United ,, 
The Afrikander Lease Limited 


Profit before taxation and State's share 

of profit . 

Provisi on lor taxation and State's share 
of profit . 

Profit after taxation and State's share 
of profit ..... 

Deduct: 

Apeiwtadon and transfer: 

Capital expenditure (after taking 
account of consumer loans! ...... 

Loan levies—net .. 

Dividend—Interim 

! Pinal ..... 


ended 
Mar. 1980 


S8S 
2042 
7-95 
IS 239 
193418 
26.20 
4X34 

2 237 
0.19 
438 674 

17 372 
666 
ROOO 
289 325 
73 943 

21S Z7G 
4TBO 
19 
4 COT 
1 320 


225 571 

*48 414 
*13 

177 144 
96121 

81 023 


Quarter 
ended 
Dee. 1978 


385 
1 978 
7.92 
15S67 
175-12 
34.14 
4 311 

2022 
0.18 
368 302 

10 672 
401 

_ROOO 

172 530 
B7 335 

104 995 
15 043 
14 
2217 
1 418 

9100 

132 787 


21 433 


111 354 
34 071 


March 1980 ... 

Quany ended 
December 1979 
Year ended 
December 1979 

_ THE AFRIKANDER LEASE AREA 

Dec. 1979 The following are Included >“ the Vaal Reels figures: 


2 764 

. 147 

12SL3 


1252 

IL3B 

41M 

2 492 

285 

119.9 

13.68 

1 638 

0^4 

52.89 

7435 

1 023 

120.3 

13.38 

1 610 

0.48 

SBJKt 


S.A. LAND 

Die South African Land & Exploration Company limited 


ISSUED CAPITAL: E GOO 000 shares of 35 cents each 

Qaartar 


1 626 
0 183 

a .22 

67 282 

160.46 
31 -88 
3 878 

S 617 
0.19 
1 273 415 

8 183 
303 
ROOT 
551 793 
2S0 9I3 

290 870 
61 770 
51 
7 202 
6233 

9100 


OPERATING RESULTS 
Uranium oxide 

Area mined—square uniti e s 000*3 

Tom treated DOO's . 

Yield—ks/t . 

Production—kg .. 

Gold 

Tons mttfed 000‘s . 

Yield—o/t . 

Production—lq> .. 

PRICE RECEIVED ON SALES 

Gold—R/kg . 


FINANCIAL RESULTS 
Total revenue .... 


Royalty to The Afrikander Lease Limited—estimated 


77 283 


Transfer .from reserve 


375226 


6S976 


108 678 


97 949 
5 000 
ZB 100 
BB BOO 

I27TJ 


- 


Mar. 1980 
RS 252 000 


Quarter 
ended 
Dec. 1979 
RIB 332 000 


Quarter 

ended 

March 1980 


lO 
30 
0.33 
. 9 927 

30 

0.60 

19 

16 722 
641 
ROOO 
301 


144 


OPERATING RESULTS 
GOLD 

Tons milled 000‘s ........ 

YteW—git ... 

Production—kp .. 

*Co*t—Rfton rattled . 

—R/kg produced. 

PRICE RECEIVED ON SALES 
GDki—FUkg . 


13 
Year 
ended 
Dee. 1979 
R21 293 000 


FINANCIAL RESULT! 
-Gold—Revenue .... 

—Costs . 


*L«n delivered cost of dump material .. 
Deduct 

Gold profit ... 

sale of mvaoed equipment and scras.. 

Sale of rock dump . 

Net sundry revenue.. 


ended 
Mar. 19 BO 


332 

1.23 

410 

2 *1? 

17 005 
6S2 

ROOO 
6 976 
1 165 

5 813 
3 255 

2558 

3 


Quarter 

Def-THon 


324 
1-04 
339 
3-41 
3 260 

10 944 
411 

ROOO 
3 965 

1 105 

2 860 
1 907 


Ybar 
elided 
Dec. 1979 


1 285- 
1.24 

1 595 
3 17 

2 557 

8 099 
300 

ROOO 

’IBS 


profit before taxation 
Taxation—estimated 


profit after taxation 


2 705 
1 375 


Advance 

metres 


Sampled 


metres 


channel 

width 

cm 


gold 


uranium 


3*2 


70 


8441 


0.65 


23 — — — — .— — 

25 — — — — — __ 


19407 


40 803 
2215 


i03 876 
7 481 
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at Stoke Rbchford Hail, Lincoln¬ 
shire, Mr.. Gray said the council 
remained as-implacably opposed 
to the NCHs mining application 
as it was at the start in October. 

Mr. Gray accused tee Board 
of acting, in:- a : manner of 
absolute authority and in¬ 
tolerance. “The NGB. have' told 
us only what, they want us to 
know. Then they turn round 
and complaint that we are not 


Mr. Gray said if mining was 
allowed tee council felt only 
one. of . the three proposed 
collieries should be opened-^-at 
Asfordby. The existing Cotgrave 
colliery in Nottinghamshire 
could also be extended to win 
coal from the Vale. Mr. Gray 
said 245m tonnes of coal could 
be mined from these two points 
r—46 per cent of the NCB’s 
target of 510m .tonnes . 


Capital uxpendttura ......... 

Loan teriep—tt*e note 2). 

* EsMinsted. 

* . i? 01 ^ *R ** l *®?® OmMn' report. Up Jcmtei for Intend fitwim t April 18 1980 
•owed tl» company teat be dteaiueod wMft tea mminmr’i oonwuutkKt of 
taxable income reteoye to tee assmnea lou arising from operation* In tee Afrikander 
t»w *J*a teiring 1979. The company"* view, based on tt* understaodlng of 
MMal dUDusotons wWi the Revenue Authorities, Is that Ma computation is correct 
and tee assessment ftxfKvtlnB additional taxarion of approximately R2-S milUou 

teen .comewed. This amoort la not r eflecte d In tee prmtetoo tor teKAIon. 

CONSOLIDATED PROFIT 
Estimated consolidated profit after taxa¬ 
tion and State'* share of profit of 
the company and its wholly-owned 
subsidiary. Western Reef* Exploration 
and Development Company Limited 
SHAFT SINKING (South Lace areal 
No. 9 main shaft 

Advance—metre* ... 

Depth to dat e - —metr e* .......... 

No. 9 ventilation shaft 

Advance—-metre* .. 

Depth to date—metres.. 

DEVELOPMENT 


Dominion reef ~ * “■* ** . anJtB " 

Quarter ended 
March 1980 .. 

Quarter ended 
December 1979 
Year ended 
December 1979 
NOTES: 

1. Production commenced on November 27 1979 and up to the end of Hie roar 
4 000 tons jrt ore were treated, rietdiBB 875 Mtoanm of uranium mtide find 3-35 
IcHooraMS Of gold. 

2. No ursohnn oxide produced from tee AM la Oder Lease area was sold dwrina the 
Quarter ended Match- 

3. The operations m the Afrikander Lease area resulted In a loss fur the quarter 

eguhdi le n*. to one odartar of tee mini mum annual 
royalty of R50 000 has been provus d for. 

It should .he nawd that tee royalty b calculated etfeottv* from January 1 1980 
but to opiy payable when the ranutii at operation* tor the tdU year have been 
OtteOlRflCf* 

For and on behalf ef tee board 
a a. entEREDct* 

W. R, UVWRIE/ P^wtor* 


Deduct: 

Appropriations: 
Capital expenditure 
Dividend—I uterlm 

—final .... 


55 0.45 3738 Transfer from reaerve 


Prospecting expnpdlture 
Capital expenditure .... 


65 

1 


953 

3 


190 


1 146 
317 


829 


28 

32B 


9 371 
6 311 

3 060 

12 
915 
1 001 

4 988 
2 137 

2 851 


306 
1 52P 
1 320 

(95) 


* The delivered cost of dump material Is no longer Included in production cost and 
Is shown separately. '" 

OPERATIONS 

Since ceasing underground mining at the end of 1976. thesompany has continued 
treating waste rode end crushing-plant slimes from various locations op tea BW twia- 

PROSPECT1NG 

The list deflection at borehole 5RK.1, which started at a d epth of 2950 .metre*..,has 
now been completed and only negitotwt values were encountered, 
in the bole fr to be undertaloen end tee surface driWng 
twmhnMn. 


No further driWng 
programme has beeo 


DIVIDEND 

The final dividend of 20 cents a share fa respect of file year .. 
was declared an January 17 1980 payable to oembmx register 
and was prid on March 7 I960. 


. December 31 1579 
an February 1 19B0 


ELANDS RAND 

Elandsrand Gold Mining Company Limited 

“SUED CAPITAL: 75404238 shares of 20 routs each 

Quarter 
ended 
Mar. 1980 


April 16 1980 


Far and on behalf of-the board 
N. F, OPPENHBIMER ‘ 

W. R. LA.WRIE 


-Directors 
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81033 

77 287 

199 594 

... 

- 175 

107 

948 

... 

1 603 

1 428 

1 428 

... 

192 

40 

40 

i.. 

232 

40 

40 


Advance 


Sampled 


channel 


gold 


uranium 
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Savings possible without 
cuts, councillors told 

BT ROB1H fAULEY 1 , 

THE GOVERNMENT was urged The Env i ro n ment Depart- 
• yesterday to-launch an-urgent mentfs most recent figures on 
campaign to ensure local author local authority staffing would 
titles provide the best'services *—«d-vi- •. 
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at the lowest cost 
. The public is disenchanted 
with local government and no 
v..v abifity of-larger authorities to 
. .cut unnecessary expenditure. 

We need m initiative to restore 
; confidence inside and outside 
» . local government,” Mr. IMllwyn 
i Miles, chairman of the National 
— '- Association of Local Councils, 
£ .'said. 

He told local councillors’ 


raise justifiable debate among 
the public which wanted to see 
value for money, Mr. Miles 
said. 

The figures show staffing at 
near record levels. Despite 
Government requests, a .reduc¬ 
tion of .only 0-3 per cent over 
a yew was achieved. - 
“If we do not show we are 
serious, .then inevitably there 
will be .more and more central 


NO. 1 
NO. 2 
NO. 3 
NO. 4 
No. S 
No. 8 


Quarter ended 
Marti) 1900 .. 
Quarter ended 
December 1979 
Year ended 
December 1979 
“C" re*f 
No. 8 

Quarter ended 
March 1980 .. 
Quarter ended 
December 1979 
Year ended 
December 1979 
Area under 
tribute to and . 
developed bv ' 
Harte b ceptfpnftln 
Gold Mining 
Company Limited 
(not included 
Jn totaWl 
Vaal reef 
Quarter ended 
March 1980 
"J tarter 


FT AREA 

Z WS6 

sss 

4368 

4 841 

TB 440. 

258 

34| 

TBS 

1 106 

cm 

25.7 
. US.7 

7.0 

24.7 
37.4 

99.8 

9K , 

78.18 

35.86 
68.00 
3S.02 

36.87 
29.80 

color 

2 082 

3 003 
476 
863 

1 379 

2 BS5 

halt 

047 

059 

1JS8 

l:% 

an. kg# 

66 AA 
41.67 
2.73 
31.S3 
40.72 
72JBB 

33 558 

2662 

66,3 

3364 

2230 

OM 

55.78 

30 690 

3 132 

62.4 

37 J6 

2 325 

0.96 

59.72 

134 794 

It 362 

57.0 

57.79 

2 154 

0-94 

53.8S 

loo 

— 

— 

— 

— 

— 

— 

418 

206 

10.9 

9161 

1 80S 

2.16 

4346 

917 

173 

1204 

1334 

1606 

9M 

37.48 

7W7 

H» 

6S.8 

47.87 

3 056 

009 . 

TOJ58 

•1 678 

484 

1D1 A 

22.97 

2 329 

028 

2651 

M2 

70 

84.5 

041 

55 

■41 

37^98 

25 

— 

— 

— 

— 

— 


25 

— 

— 

— 

— 

— 
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OPERATING RESULTS 
GOLD 

Arro mined—-square metre* OOO'a 

_ 000 s . 

Tom milled OOO’a ............ 

Yield—gft . 

Production—*B .............. 

Coat—Rim 1 rained .. 

•—RJton milled . 

—Rika produced .... .. 

PRICE RECEIVED ON SALES 

Gold—Rika . 

—S/M .. 

FINANCIAL RESULTS 

Gold reve n ue .............. 


Quarter 
ended 
Dec. 1079 


■profit . 

Net sundry atpeu d H ur e 

Profit ... 


Capital expenditure ................ 

SHAFT SINKING 
Sob-Vertical RocWVantilation Shaft .. 

Advance (Headgear portion only}-— 

moires ..-.. 

Depth to date—metres .......... 

DIVK “ H ’ MENT DEVELOPMENT 


49 

2X6 

5.66 

13XS 

192-98 

ROOO 

12 520 
8 076 


zti 

528 
1 129 
159312 
33^4 

6 758 

10791 

408 

ROOD 
13 029 

7 626 


ID 

10 


Year 
ended 
Dec. 1979 


119 
582 
5-04 
2 931 
172.78 
3SA9 
7043 

9 270 
346 

ROOO 
27 797 
20 646 

7131 

813 


'69 000 


ID 

10 


WESTERN DEEP LEVELS 

Western Deep Levefe limited 


OPERATING RESULTS 
GOLD 

Area mined—waaie metre* 000** .... 

Tons milled OOO'a .- 

Yield—git .... 

Productio n kg ... 

Coj*—R/ m° mined . 

. —Rfton milted .. 

—Rfkn prodocod . 

URANIUM OXIDE 

Ton* bunted OOO’s .. 

Yield—fcgft . 

P^CE t REOUVED ‘ON‘SALES. 

Gold—R/kg . 

—W« . 

FINANCIAL RESULTS 

Gold—Revenue . 


Sampled 


VAR 

Quarter ended 
March igao 
Quarter ended 
December 1979 
Yaw ended ..... 
December 1079 


Orders placed am 
totalled R9 027 000. 


AprH 18 1980 


Advance - 
metres 

metret 

cheepef 

ooto 




BB 

arc 

OILOft 

5 671 

1 1&6 

488 

11411 

506 

• 047 

914 

502 

1(3,00 

657 

Z2 604 

3001 

57,8 

12,79 

739 . 


—Profit .... 

Uranium oxide profit .. 

Net sundry income . 

Profit before taxation and Stats'* share 

of profit .. 

Provision tor taxation and State's share 
of profit ..-. 


■ Government control becau^it 


need not be cut to reduce waste 
Economies could be achieved by 
authorities sharing services, 
cutting, out duplication ad dele- 


will be proved that local gov¬ 
ernment cannot set its ■ own 
house in order," he said. 

The • association, represents l 


Year ended 
Daur to 19W 
Dominion red 

Afrikander Ibbm 

Quarter ended 
March 1080 . 

Quarter ended 
December 1979 
Year enM 

__ 1979 

DIVIDEND 

The fiori dividend of 320 cants a dura In respect or the year mded December 31 
1979 was declared 00 January 17 1980. panide to member* regi st ered on 
Febnury 1 1960 end was P>M on March 7 1980- 

CAPITAL EXPENDlTlJItr COMMITMENTS , ____ 

Orders, owed and o utsta n ding on capftal contracts ax at March 31 1990 totalled 
R29 226 000. 

ACCIDENT AT NO. 2 SHAFT 

On March 27 1980 a hotatfng accident occurred In the No. 2 shaft which resuebtably 
tad to the death of si m i n er* . The am of tea accident u *tHl being tmaatigated 
and an official enquiry i* sebadtltoa to he heM toward* tee end of April. 


o-tstandtag on capital edn t ra ct * as at March M 1990 
For and cm behalf of tea . board 
H. F. OPPENflEIMER 
W. R. LAYVIUE 


Profit after taxation and 
of profit ... 

Deduce 

Appropriation and transfer: 

Capital axpaudltiPo ...... 

Loan levies—net ........ 

Dlvldaod—Interim 

—final ....- 


State's share 


Quarter 

anted 

Mar. 1980 

Quarter 

ended 

Dec. 1979 

Year 

ended 
Dec. 1979 

190 

836 

14.30 

11 951 
176-10 
39.99 

2 797 

190 

830 

15.06 

12 501 
163.10 
37.32 

2 478 

746 
3 241 
14.78 
47 890 
161.43 
37.15 
2 514 

228 

021 

47 409 

240 

022 

53 145 

90B 
0-22 
199 002 

17 626 

673 

10 830 
407 

8 239 
306 

ROOO 

217 492 

33 429 

ROOO 

T39.B59 

30 976 

ROOO 
401 369 
120 417 

184 063 

1 529 

2 477 

108 883 

2 967 

1 BBS 

280 952 
9484 
6 434 

188 0E9 . 

113 738 

296 870 

117285 

51 856 

136001 

70 784 

61 BB2 

160 869 


Directors 


ERGO 

East Rand Gold and Uranium Company limited 

ISSUED CAPITALS 40 000 000 shares of 50 cams aari> 


RetEfeed profit tor ten year - - -- 


Capital expenditure . ... ... 

Loan levtas—tsee note 2) —4^—— • 
DEVELOPMENT 


72 957 
7 500 
25 750 
SB 250 

*12 


30 634 
3 858 


Sampled 


ideira* 


chsnraft 

width 

cm 


gold 


OPERATING RESULTS 
Slimes treated—ton ...... 

Production— 

uranium axMo—-fa ...... 

sulphuric add—tons ... 
oleum—tow* .......... 

PRICE RECEIVED ON SALES* ‘ 

Gold—R/kg . 

Stax 


Mar. 1980 
4 504 000 


115 913 
6750 

1896 


Quarter 
• «ndad 
Dec. 1970 


Year 
ended 
Dec. 1979 


enugft 


are PI am 
"knit 


cm.kgft 




gating to -smaller.-authorities if - -8,600 parish, - town and com- 
tiiey.. could do ■ a job munity councils in England and 

cheaply. "Wales* 

Effects of electronics 


SOUYHVAAL HOLDINGS LIMITED and THE AFRIKANDER LEASE LIMITED 
The attention of shareholders of these companies Is directed to die 
report of Vul Reefs. Exploration and Mining Company Limited. 


FINANCIAL fcZSULra* 


Raven 


Id 


■ ■ ■ u r an iu m and sulpbnrtc adZd 



RESULTS of the UK's first 
detailed local investigation into 
the effects of micro electronics 
show that the impact on jobs in 
the next ten years may not be 
as black as, previous national 
'have indicated. ~ 

from Manchester 
University, were commissioned 
by'Tameside Council in Greater 
Manchester to cany out a 12 - 
tndiitli -survey into the effects.. 

Mop& 

were 

interviewed,-: 


■’" - 0 =^. 1 ' . of. the chip. revolution. 

\--r; c ^\ & -«>' than 1,000 local companies 


a i lin g textile industry, will be 
very hard hit—withup to 40 per 
.cent of jobs at risg—in most 
other areas of work the jobs at 
risk will be between 3 and Id 
per cent 
' XnTameside!5 case that means 
up to 10,000 local people could 
see .their jobs disappear by 
1090. 

Another sector in which jobs 
are Hkdy .to disappear cm a 
large scale - is the .clothing 
industry, with the introduction 
of new technology such as the 


IN foRowta- are included fa the Vaal Raeft fig p ren 

OPERATING RESULTS 
GOLD 

Aru mi n e d w are metres OOO’s . —• 

Tons milted 000'S-- 

YtoW—Bit .. 

Production—kg .. 

Cott—R|m> mhtod ..mm.. 

—Rfton. mWed .. 

—R/kO produced__ - -- ~ 

U RAN HIM OXIDE fc . 

■Tons treated 000's .. 

Yield—tag/t .-... . 

on "sales’ 

Gow— Ri*a .-.. 

FINANCIAL W4ULft‘ 

Goto—ra«en»__— 


133e resalts fast publidied programmable.swing.madune. 
show that although certain The report details the effects in 
Sectors, such as the already virtually aE-bhie collar-work. 






• .-f 1 - 


FaHiog orders cut jobs 


-Uraidnm codda profit 
Tribute profit 


DctftHtE 1 

CnHW Ofacndttaire «xcfod!M new SooHi 

nrmlttn ptmt ■ 

Renmaaot of loan aod Interest to 
loutewal Holdings Umfted .. — 

SnutaK subfect Id. royartv - 

Royattr to SotfltNM Holdings UaiAcd 

... 

vimn t*3*cniiniirc % ■■ %****%** + 

* Estimated 

DEVELOPMENT—SOUTH LEASE AREA 


.EASE ARE&- 

- 

fiaereK 



Qstartasr . 


Yoar 

ended 

ended 

ended 

Mar. 1980 


Dec. 1979 

111 

103 

510 

643 

635 

2670 

1037 

9A4 

10.29 

7 056 

S 996 

27 560 

243.71 

230.72 

180.68 

42.07 

37.42 

34-40 

3 830 

3 963 


917 

757 

2 397 

021 

0.19 

020 

189 905 

140 53S 

4S6 359 

' 18 832 

10 672 

8147 

646 

401 

302 

ROOO 

ROOO 

ROOO 

118 908 

85 917 

225 OU 

27 052 

23 784 

92148 

earataM 

■ i 


fit-856 

42153 

152942 

1 927 

5455 

16 674 

5980 

2324 

7414 

• 97 763 

49932 

- 159 039 

9584 

10731 

36292 

433 

232 

963 

58026 

38 969 

■ tiM 775 

*45 414 • 

21 433 

66 976 

10 378 

16 638 

54 992 


Total _ 

Cost of ala* .-. 

Operating profit ... 

Net sundry Ibooom feMpendftwu- 

Profit .:... 


Dividend—interim 
final .. 


Retained profit tor tee year 

Capital "expenditure 


16 575 


ROOO 
28 650 
7 447 

36 097 
7 692 

28 405 

68 

28 471 


911 


4 554 000 18 376 OOO 


11 220 
422 


Carbon Leader 
Shaft area 

No. 2 . 

No. 3 . 

Quarter ante d 
272 692 Mirek 19BD . , 
407 oio Quarter ended 
27 096 December 19T9 
5 763 Year endod 

December 1979 
V.C.R. 

Shaft area 

No. 2 . 

No. 3 . 


15 532 


1 545 


ROOO 
66 038 
26 211 

94 249 
29 329 

64 920 
fl 015? 

63 905 


19 456 
10 OOO 
34 OOO 



22 

26.0 

49.92 

1 298 

1.0S 

27.22 

4 657 

32 

61.6 

8651 

5 323 

054 

33.46 

8172 

54 

47.1 

78JE0 

3 682 

0.80 

30.91 

5 046 

132 

44.3 

41.96 

1 859 

0-57 

25.35 

33 946 

628 

32-7 

9955 

3539 

0.72 

2358 

1 881 

70 

705 

24.07 

1704 



779 

70 

125 

356 

43 

— 

—■ 

2860 

140 

415 

2051 

874 

— 


2 799 

144 

111-6 

22.63 

2 530 

— 

— 

10855 

422 

85.8 

4955 

4 248 
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Quarter ended 
March 1980 
Quarter ended 
December 1979 
Year aided 
December 1979 

DIVIDENDS 

The final dividend of 225 cento a share In rerimet of the year ended December 34 1979 
wa* declared on January 17 1080. parable ID members registered on February 1 1980 
and was paid on March 7 1980. 


CAPITAL EXPENDITURE COMMITMENTS 
Orders placed and onstandlng on capital contmte 
R5 510 OOO. 


m at Mradh 31 igao totalled 


449 


T255 


rlOTE.—SepSfcy of todwftog tee rate* of sulphur fin pyrttei and sulphuric acjd 
produced and consumed In the oroduettoc process, hi costs and tales me market 
rotated prices, has been (UseaneUwed and tee poMtohed figures have been amended 
acccrttogiY. 

DTVJMNDS^ dMd{snds declared In re s pect of the TUT ended Marte 31 1980 
are as toUows: Ohddend No. 2‘ DMtend No. 3 

interim) . (FliwO 

Decfared ...- Oetober 18 1979 Awfl 17 1990 

PwaSeto a h a rehofl^ Te iSitered '■ '■ 2 1979 Mgr 2 1 980 

' ia 'tto ■ ; OToin>CBmeOt * 18^18 to dMdeod 3. pabOstied In 

WT^yppSwiTURE AMD COMMITME NTS 1 __ ■ ■ 

Orders 'placed and araoodtaB on capttta contracts as at March 31 I960 etdalfad 
R1 019 211. — . „. a, *■ , ■ . ■ 

For and on fateaW of the board 
H. F. OPPENHEIMER 1 . 

W. R. LAWMCi Dwaors 

AOld Ifi 1980 


PROPOSED NEW SHAFT SYSTEM 

An announcement was published on February 12 1980. eopfas of whldi were sent to 
monte, concerning the proposed Unking of an addltloul shaft system In tbe southern 
portion of the company's lease area. _ J 

For and on behalf of the beard 
GL LANGTON { 

. _ „„ W. R. LAWRIE F SJa ° aJTa 

April 18 1980 


EAST DAGGAFONTEIN 

East Daggafontein Mines Limited 

ISSUED CAPITALS 3730000 shares of R1 each 

Quarter 


BY ROBIN RIEVES 

FERODO, the brake lining 
manufacturer, confirmed 

yesterday_ that" it plans to cut 
ifs laiour force d£ 3,500 by 10 
per pent as' a result of dedining 
demand from the home motor 
industry and increased «q5ort 
difficulties due to the stronger 
pound. . .. - - ‘ ■ • r ' , 

. .-Discussions’ will -take, place 


Sampled 


with trade unions nest week on 
the exact uumber-of redundan¬ 
cies and severance terms. 
Ferodo employs 2,400 at its 
main factory at Chapel-en-le- 
Frith, ' Uerbyshire, - and a 
further. .800at Caernarvon, 
North Wales. The company .has 
eight deppts around' the UK, 
employing 300. 


vaal ms# - 
Quarter eaded 
Mardt 1980.. 
Quarter encted 
Dnembcr 1979. 

Ytef fiodfid_ 

December 1979 
" C " inf - 
Quarter eadad 
March 1380 .. 

Year endad^ - 
December 1979 


metres 
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channel 
wkKb * 
cm 

grid 

efo 

COLON: . 

orei 

toot 

13; 440 

1106 

955 

2950 

2 855 

0.75 

rao-w 

I.46D 

925 

3351 

SICS 

053 

55 230 

4 592 

8&2 

2250 

2 823 

0.77 

10o 

— 
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— 

— 

66 

—■ 

— 
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— 

«I6 

226 

I4b9 

9154 

1829 

286 


enukalt 

7Z3B 

76-46 

68.12 


4B4» 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA UMITED 

NOTES 

1. DEVELOPMENT. Dfivolopimitt Vktute reprsosnt- actual rosuha of 
sampling, no aUowsncos having bsfin made for adfoattnants oecassaiy 
In ntiimting ora reserves. 

Z LOAN LEVIES. Following Ihfi rocam Budget annouffcoment. tfw Toan 
- levy of 10 par cent Is no longer payable and in respect of diass 
Companies this Is effective from January 1 1980. 

The Orange Free State Groups results appear os another pope 
m this paper. * 

Copies of these reports tpUL be amBable on request from the 
offices of the Transfer Secretaries: Charter Consolidated 
Limited, P.O. Box 102, Charter House, Park Street, Ashford, 
Kent, TN24 8EQ. 

LONDON OFFICE: 40 HOLBORN VIADUCT, EOF 1AJ 


FtNANQAL RESULTS 


ReyaMw ... 

Sondry revenue .. 

ReaHoaUoB of "wh«tad iiuesuiieuti 


Mar. 1980 
ROOO 


7 % 


Deduce - 

OMtfi ... 

Surplus before taxation ... 

Tantfou—estimated .. 

Soroftn.after ta x a tion . 

Deduct: 

Appropriation: 

Dividend —— 

Transfer from rwarra — 


83 


31 

a 


25 


Quarter 

eAdrt 

nee. 1979 

ROOO 

110 

_s 

1S5 

BB 

87 

18 


Year 

•A d e n 
Dec. 1979 
ROOO 

308 

86 

ZB 

420 

151 

269 

104 


69 


165 


573 

(208) 


SyS Si?-. _* in nw. a share In resoect of the war ended Deeembnr 31 1979 
IS tectore? on jwiSyI17 1980 payrtSato members regtsterad m February 1 1980 

» March 7 198 For and on fiehal* of the board 

N. F. OPFENHEIMER ■) . _ 

- W. R. LAWRIE / 
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UK NEWS-PARLIAMENT and POLITICS 


LABOUR 


... >;F5na^ciai .■BmejS' r 


Prior’s warning on inununities 




BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 






TRADE UNIONISTS who take ™ 
indiscriminate action to spread 
a strike to firms who are not. 
directly involved in the dispute 
may well find themselves- in.. 
court under the Government’s, 
new proposals to restrict union 
immunities, Mr. James Prior, 
the Employment Secretary, 
warned in the Commons yester- . 
day. 

Emphasising the urgent need 
for the change, .he said that the 
present law gave trade unions 
“virtually unlimited authority 
to damage whosoever they 
choose, as much as they choose, 
without fear of penalty. ; 

"In effect, the law as it now 
stands is a licence to spread 
industrial action far and wide 
beyond the original dispute, 
putting at risk the jobs add 
businesses of people who are in 
no way concerned with the dis- 

^“No responsible Government VARLEY: "Union bashing." PRIOE 
could allow the law to remain in 

that state." •• Finding the right course supply 

The proposals, in a new clause ca n s f nr enormous effort and or fron 
which the Government was seek- thought on the part of all of dispute, 
ing to add to the Employment us> « ggjj t j,e Employment If thi, 

Bill, were denounced by Mr. Secretary. "It will not be other ei 
Eric Varley. Labour's employ- achieved by refurbishing our the sect 
ment spokesman, as “a further prejudices." an injut 

instalment in the Government's The new clause restricts the for damages, 
anti-trade union legislation.” unions' imm unity from civil Mr. 




to consider carefully the con¬ 
sequences of what they are 
doing,” he asked. 

"It is the jobs and bust- 


Rail unions agree 20% 
pay and productivity Jeal 


ABSta 


BY PHILIP BASSETT, LABOUR STAFF 


• public and other trade unionists productivity deal with -.unions * per cent trom June «ju. Annual All three unroby ; niaintaliied^ TJ^ B®^.has offered its-28 Otw 
with no interest in the dispute representing its 180,000 railway leave and London: weighting ’dose unity- rthzici&nnduf-VtiB'' . 15 -pte cent 

who are going to suffer. workers yesterday. It could “be ajowahees are Improved; • negotiations-;ind-;-baye^ 'gf^enr ^nc^lse^with^'iurtixer 5 per ; 

“If they are prepared to take the final-major settlement ’ of - staging means the 'Cost "firm • ciMninitinent -^woridiiig -d^V/ availabW= "to.. finance 


indiscriminate action they may the pay round., . -- r-- —— w mviii KAMUiW. ^UUQCQ .UIC .UUVU U&2> -i r , • v ■■ : • 

well find themselves in court—'. The deal has to be'approved a full fiscal year,-or about been seeking;to bring freight,'K The:' Assnaatran-L of* .Broad- 

Tohi, +„ ■,_ _ _ 1 _ __ £15Dm <nne itw mmiimno nnht anJ. I oacfimi' StafLilis _ 


will be 19 per cent, “about £ 220 m practice 


the board has regradings.., 



bench, Mr. Varley said there The deal is likely to please vurnai \.-JBritish Rail .offidals’are "™L-«■; 

were dear signs of differences Ministers, although ft is high.. £confident the cpm 

of opinion on the Tory ba&- It-has- been . reached 1 without’ firm enbugh to Ssure ieal pro- P 6 * 0 ^ 

benches over the proposals. Mr; industrial disruption, ift ante msons ^rese'j^'itoprovinkinjdUdivity fio.to ballot- at the 

Prior, he said.- invariably got a of warnings of trouble from 5PS£iJ2Sm*££^’^ B effected Mf: Sid.-WeigheS!gLeria secret BriMUtymirtl conference next 
rough ride from his own side some .union leaders’ and .the 9 , Wry-'of the National Union of 

of .the Hou» end nercr went Britidi Rielweys herd’s tight ' UB»M ,«#s. “■ttrjwirt. '^SSSS.SifilUS'S 3S 


commitment to reduce manual 


: ,'JBritish 


officials 


the pay- negatiatiorUr-rwill dis- 


fet 


rough ride from his own side some union leaders’ and .the 
of .the House and never went British Ri always Board's tight 


far enough to satisty the ugly financial restrictions, 
sentiments of some Right- its size is'.also 
wingers. Like those nf the n 


man's rate wiH govern £48.95 .pdeknd?would addr£47m to the 

to, £58.75 and - a train drivers* get - ese ■ changes.; ■ -,i-;.. : . annvaTpayroU. or ■ £l90m. The 


^ .-TTiTinT+i^V t0 - £58.75 and -a iraih drivers’ Z'*; - annual payroll or ■ £l90m. The 

its size is also pportant. from £ 7 go 0 to £ 93 . 35 , all for • Some umon officials-warned extra -money- allows for the 
Like those of the miners, and 49 hours. Included is the trouble - on..-the London increased. London . weighting 


■ 0 Tj 0 -lu,,-. ___ - . iv uuuia. XUCIUUeu is me _r .V.V wu. iuo uumuuu I iuciedhcu 4JUUUUU . weigiiuug 

VARLEY: "Union bashing." PRIOR: "Need for change" both wllfe ?«£ M° n'SbZttl'ltvefmLTSdS "KgfTLj^ mininmm potent theyo«- and 

< 7 ^,-_.-_ ■ -r • _ i..j __ ..._-_earnings ox ftib.bu. • 


- , The main ’ aim of the new leaders see as - the emerging 

" Finding the right course supply of goods or services to clause was to weaken the trade going rate, 
calls for enormous effort and or from the employer in the unions and the rights of their The settlement is likely to be 


talks with the’ London^Trans-, for regrading arrangements. 

nhvt 'EVarin+inn- 1 +V.« • QOfUVI - Vn. .'..VI 


Mr. Cliff 'Rose, British Rail P° rt . Executive; the . 23,000 1/' piroussiohs.' -over :pay,- which 


'' said the Employment If this were not the case an-- able decline in Britain’s size for British RaiTs engineer- b^usl'rf^ion rommi^nr^ 
rretary. "It wUI not be wasbit^ economic and industrial per-: ing. Sealink, hotel and catering.-p^aSdlVity d?SiSS 

leved by refurbishing our the secondary action could seek formance, the Government was workers, to cover the total The imiems had to conceda a 

,.•;" , asss5 B “ stop 11 *“ *»!««?««« . -... x mSSir„f n ^cavS n ^to 


clause was to weaken the trade going rate. board member for personnel workers are offered 11 per cent have been seriously affected by 

unions and the rights of their The settlement is likely to be g^d the deal was a “major increases in reply to a 20 per tiii BBC’s -poor-financial ; posi- 

memoere. At a time of intolar- followed by deals .of similar -breakthrough," : principally cent claim. ■ Hair, are .due:to resume at the 


time on this “ negative union 


anti-trade union legislation.” unions’ immunity from civil Mr. Prior suggested that bashing.’’ 

But Mr. Prior also had TO de- act j on f Qr damages in cases of trade union officials who took Instead it should have devoted 
fend himself against Right- secondary industrial action, secondary action had a pretty ^ -g-i D roblems of 

wingers on his own backbenches sucf] as blacking and sympathy shrewd idea of its effect If ^ economy such as lowAro- 
who thought that the legislation str ^ they did not. they should exeiv drcti^ Md iMdfeauatetav^ 

wac nnf touch onouah nn thp __u ™ TJ+tU anri “W'.LlVItjr rfuu UiaatiqUaLe invesr- 


was not tough enough on the 
unions. 


The unions would still have rise a 
immunity for such action where caution. 


little prudence and men ^ 


Mr. Jock Brace-Gardyue (C. jt directly interfered with the 
Knutsford). complained that the 

new clause would sanctify the ■■■ ■ 

right of unions to disrupt all _ _ _ _ ___ ... 

the operations of a business V#AI«Li FOR 9P 
which was in no way directly _ 

connected with the dispute. THE INSTITUTE of Directors 

Mr. Nicholas Budgen fC. to amend the Employment 1 

Wolverhampton S.W.), wanted secret ballots on the request o 

to know why immunity was still in a dispute, 

extended to a secondary unit in It suggests that halots shoi 

a dispute. a strike and . for wider issm 

' These criticisms brought a Institute argues that while it 

shajrp response from Mr. Prior., the results of such ballots leg: 
He agreed that it was not eould ignore the views of a sul 

reasonable to leave trade unions Mr. Waiter Goldsmith, tt 

with more power than they he believed that ballots shoal 

needed. Nevertheless, it would munic&tion, rather than as 

be unreasonable to weaken procedures within trade un 

them to the extent that they arrangements should not' be i 

were unable to defend their collective barg aining , 

members against attack. ■ — .— ■ ■■ ■-n . 


Whv should thev not have „ The acti on of any new 

why should they not nave Conservative Government was 


uowed by deals .of similar -breakthrough," : principally cent claim. turn..are .due to Tesuine at the 

Ra£ T s engineer- bririuse of union commitinriit to • Train services in Scotlind bej^ntiing of . next month. A 

g. Sealink, hotel and catering, productivity changes. . were Severely hit by unofficial settlement, would be-backdated 

^ken;. to cover the tot^ The Unions had to concede a action by guards at several to’ April L There are mdirations 

b.000 staff. measure of productivity within stations about a £2 payment for frons BBC staff-that the offer is 

The deal gives a 16 per-cent the ov*«H 20 per cent, but the training for additional duties, likely.to:be rejected.- - , 

' . ' Mf-. -\.Tony-. Hearn, • ABS 

- —:--- : — : t: - general -' secretary,' said, last 

'.-W m ni^fat:ihe union'had. yet ’tb 

Bank umon lifts action 

... and : commenaal'- broadcasting 

BY PHILIP BASSETT, LABOUR STAFF . . . ' ! p^ rates., A'^per cent claim 

wasadjounied.by-th.eCentral 


CALL FOR SECRET BALLOTS 

THE INSTITUTE of Directors yesterday asked the Government 
tn amend the Employment Bill to provide for compulsory 
secret ballots on the request of 5 per cent of workers involved 
in a dispute. 

It suggests that halots should be held on starting or ending 
a strike and for wider issues of trade union policy. The 
Institute argues that while it would not be necessary to make 
the results of such ballots legally binding, no union, leadership- 
eoold ignore the views of a substantial number of Its members. 

Mr. Walter Goldsmith, the IOD’s Director General, said 
he believed that ballots should be seen as a method of com¬ 
munication, rather than as an interference in established 
procedures within trade unions. However, constitutional 
arrangements should not'be used "by wreckers" to disrupt 
collective bargaining. 


conservative Government was BY PHILIP BASSETT, LABOUR STAFF * 
how can we restrict the _____ . 

activities of the trade union ?" THE BANKING, Insurance, and’ bank to come forward with a by n 
According to Mr. Varley, the *i nanc c Union yesterday’ sus- positive offer. I don't think the had 
new clause took the country froni midnight the ’ banks-realised the strength of lines 

further down the road to the industrial, action by technical .feeling among the technical and City. 
disastrous policies of the indns- services staff which - dis- services staff. I think they have- ™. 
trial Relations Act of the Heath .rupfed the major clearing banks been astounded at the level of JL, 
Government between 1970 and yesterday. support” r ieD1 

1974. -The union agreed to suspend y 

When a-Conservative Govern- ? f « ood enSgenc^ 

ment was in power there were when the National West- -«— Th 


WLSSLr“JiSSSS' about 1,500 jobs.are' due 7 to be 
ments m , national newspapers bounce* today/ . 

to warn customers of likely The 15^independent tele- 
driays. in clearing .cheques. ;.cimpiSu^.^ce-pay 


Details of tiie £130m ;cuts in 
BBC. spending and. the -'loss of 


support* 


The union, wbidi held an delays in clearing ; cheques. 


wnen a conservative Govern- “17 ITi.f. emergency executive meeting’ ~ ~ 1 Vision .companies > race , : pay 

ment was in power there were ^ when the National West- 0 “ ^ dispute yesterdS The union Is daumng lliat a claims; of .about 20 .pm: ceift 

always more industrial disputes “filter Bank agreed to meet Sairned that about AMO SS £3 ' 750 wage for nAst- 'monto. from two of the 

thanunder Labour. The^tll unionoffidals today The dispute wer?invoIved in Se actim NatWest messragere aged above thn* unions involved ,in last 

months had seen a record num- centres °, n . a ®' /5 ° ^ i .' n [? T UID -yesterday but the banks put 80 sh°i£d be_extended to^those autumn’s;- 11 -yireek .blackout— 

ber of days lost wa S. e cIami f °r NatWest -gf 1 SSi- much lower under 30. ‘ITie umon said the. the. National Association of 

“ To believe that you can pass-__ ° . , ^iim ^involved tboirt-M^atrit^,; Television and.Kine 


ber of days lost 
“ To believe that you can pass 
legislation of this kind and that 


messengers. 

Mr. Lief Mills, .general sec- 


Mr. Mills said there had messengers, and would cost the 


inrti,cti-iai rotat^mc si-B onWio- tn retsuT of BIFU, warned that been severe disruption to the bank about £23,000. 
imni^P is ! fnS SiiSS^h- .“^ess a satisfactory settlement work of the major clearing NatWest said the dispute was 

lUiprUVc, JS a luiai lauacy, • ue -uroc m arltoH (ha inri 11 C. hanhc Tn nartiwilar llftlo nncVi «n a Mom nf hv (ha nnfnn (n 


declared. 


-Emplpyees -and - the- Electrical 
and Plumbing .Traded /Union. 

Basnett warns of 


PM hints of Qegg abolition 


was. reached today, the indus- banks. Li particular, little cash an attempt by the anion to nasnett'wants oi 
trial action would be reimposed was moved in the City of influence the outcome of the *** 

and escalated. .London. He said clerical staff, general pay- claim still in ‘disaster COUITSe 

; "The ball is firmly in the members of BIFU, had refused negotiation for about 200,000 • n^ - naoiaM 
court of the bank. It is up to the to carry out messengers’ work clearing bank clerical staff. • “f; 


SY IVOR OWEN 


A HINT THAT the Cabinet is ting that the latest figures the cash limits fbf BL bad been factoring output / in this 

moving towards a decision to indicating that the underlying fiverf- It was quite clear that country is going to- decline 

wind up the Clegg Commission rate of growth of average earn- a large number of BL workers throughout the lifetime of this 
on pay comparability was given ings has rise nto over 20 per wished to stay at work and she Parliament 

by the Prime Minister in the cent were too high. hoped that they would urge “ When is the Government 

Commons yesterday. She pointed out'that this their fellow workers to do the going to alter'its policy?” 


She pointed out' that this their fellow workers to do the going to alter its policy? 


AUV Viui W ***-*si uitmuvxa U* v, uau *viujvu. xi CgVUftUUU ttUVUi «VU,UW ’ 'J ' rronaMl 

n court of the bank. It is up to the to carry out messengers’ work clearing bank clerical staff. - ’ tS^GSeral”^ 

-—- : —■— ---1—-p L ; . ' Municipal I TOjrkers^ Union. 

- yesterday relied' on-the Labour 

«. ^ Meetup agreed in print dispute 

untry is going to- decline ... ' '. - "hotgoing to do a Utiirn.” 

roughout the lifetime, of this . BY PAULINE CLARK, LABOUR STAFF . preparing for the- GMWU*s 

“When is the Govetnment 7 s ? IMMEDIATE threat of a • But he said he was not pre- that a. meeting can be fixed J^onal counril in; Liverpool: 
line to alter'its oolicv?" ■ escalation m.the national pared to put to baDot the pre- between employers and -the «Th ft . 5 ,™ are' now rivsral- 


She'described it as a “hang- development was in keeping same, 


Bimked^by Tbiy“‘cheera, the I Austria 1 action over print yioiisly. r^ected offer :Of a £75 ’ union today.'^the ^ results of l c ie^ ^Ss UoveJSieS^hi" 


over from the Labour Govern- with previous experience that She emphasised: “I think the Prime Minister claimed, that aDd i*' 'wonld affect ar^dedsion embarked on-a crash course of 

ment and told Mr. Anthony at the end of every period of management of BL has coped the greatest shot in the arm f a, +„ 3 k ^ imuras nflkers.. radical and regressive' , recon- 

Beauxuont-Dark, CC., Birming- incomes policj'. negotiators used extremely well with previous which business confidence “mon-negotmtors. agreed to Jtv week to 3(j hours by-July, - On- Wednesday,- the union struction nfour society. They 
bam SeHv Oakl, one of the many an “ unwinding tactic." troubles until now. could receive would be for Mr. raeet for thefirst time for more 19 f-- • , threatened to sprred the .dis- are n bt going: to iie diverted.” 

1 __ _ 1 _______: ____ than a month.. MiVe think there is a tippH fnr nnta tn.snaat Sinnt naunmnaiv' . t ■ -_ 


bam SeHy Oakl, one of the many an “ unwinding tactic." 


troubles until now. 


raeet for the first time fbr more 


Tory backbenchers who hove After ahout three years of . “I hare every confidence that Callaghani 


been pressing for ils abo’ition incomes polic>% she said, it was they will do so again.” 


receive would be for Mr. ™ eet tor 1X1 
hani to do more to'con* a month. ■ 


demn strikes, 


an a month. : . * ; ‘TVe think there is a needTor pute to Fleet Street newspapers a whole new:. strategy would 

2222 ?* »"d to ^op. publication faw to bo MoptoTby tbo 


that its long term future is usual to refer claims to some Mr. James Callaghan, the’ Mr. Callaghan hit back by represented by -the British tivity.proposals in view of-the provincial ., daily papers if a movement 


under consideration. 


Commission, but this process Opposition leader, launched calling on the Prime Minister printing Industnqs Federation mood of our members who have national ^lockout was called fay 


Until recently, a number of was coming to an end in the pre- another attack on the Govern- to consult the TUC at the 6 ame ■ “{J ^? e Newspaper Society given us their full support in the employers. 

— 4.u„ _f_j ^ --__ j *v- --will ask the union to conduct a takme action so far.” a m 


senior ministers, including the sent pay round. 


ment’s economic policy by ask- level 


with the same will ask the union to conduct a taking action so far.” 
as the Labour bal l°t of its 65,0000. members . . The union said it 


More unions back 


Chancellor, wer ebelieved to be The Prime Minister followed ing the Prime Minister to regularity as the Labour Dai ir- - ^ ™n a* m 1 emDeT ; 
in favour of retaining the Com- up her cortment that the explain why business confid- Government had done and with woncing m 3,70U general print 


1 mu Acn - on 50 -I . A joint statement by the -v ^ ^ 

•The union said it was not federation and society made day OI action • 
prepared to call off a meeting clear that the employers have urmr to gr rW vmr U n T h T„ 
of regional and branch repre- not backed down from nlansr PUBLIC SE'RVICE workers 


is now querying the whole Cockeram 


principle of comparing pay in ensure that no further tax- 6 per cent 


Ludlow) to the British people rose by some planned for May 14. 


the private and public sectors. payers’ money wc 
Mrs. Thatcher showed her lack to BL workers 
of enthusiasm for the Clegg intransigence.’’ 
Commission’s rule when admit- Mrs. Thatcher 


payers’ money would be given Mr. Callaghan said: ' 
to BL workers “ in their understand that we 


tolerate 


forecast 


Mrs. Thatcher recalled that 
Do you the Labour Government had 
cannot finished its period of office with 
ay the the worst winter of discontent 


Second 

Saudi 

screening 

By Elinor Goodman, Lobby Staff. 

BRITISH TELEVISION is to 
show another film on Saudi 
Arabia. BBC Television’s 
Panorama programme is to 
carry a film report next 
Monday examining the 
security of Britain’s oil 
snpplies in the Gulf. It will 
pay particular attention to the 
Stability of the Saudi regime. 

Given the delicacy of 
Britain’s relations with Saudi 
Arabia in the wake of ATV*s 
film. The Death of a Princess, 
Ministers are concerned that 
any television report on the 
country may inflame 
sensitivities. 

No pressure has been put 
on tile BBC by the Govern¬ 
ment to stop it going out 
but Ministers are clearly 
apprehensive about the 
consequences. They believe 
that ATVs film may have 
inflicted lasting damage 


Mrs. Thatcher replied that Government itself that manu- that the nation had ever known. 

Go-slow threat on Finance Bill 


Health staff blame Goverment 


BY PAULINE CLARK, LABOUR STAFF 

THE GOVERNMENT was what 


* was what happens on rnaay. Radiographers . - traditionalK- 

accused yesterday of being whether they need to make work a 35 -hour week and other 
lh . e . extreme so pe conciliatory gestures to groups even shorter hours 
over delays in a decision on pay solve the pay problems.’* . ... 

for 37.000 “ paramedical ” staff. Unions are angry *at the “Zt S ** 2 ? in fu, ? h ‘? i ’ 


Friday, Radiographers 


sy Ivor OWEN ffor 37^00 "paramedical” staff Unions "are" angry at the m Stines the"next meeting-on May 

LABOUR MPs will launch a be maintained, would be a de- St John-Stevas contended that a * second day of failurce or Ministers to clear solution *««. > n 14, the Day of Actipn called by 

“ go slow ” campaign to impede parture from precedent -and for the last three years the in vi!*, 1 ? al , ac . tl . .. up confusion m negotiations. demand tor hi oil j 1 ^ toe TUC against the Govern- 

the passage of the Finance Bill would be strongly resisted by -debate in the Commons on the ? r " st F n «*T* similar Hopes of a settlement to one navmpnt< W h«f n *« e *^ dnt T ment’s spending ciife." Some 
unless the Government agrees to the Opposition, which was annual public expenditure «*ypf action by radiographers, of the groups main grievances j h ;„. e f of the cotmciUors’say they will 

an early debate on the public entitled to have its views taken White Paper bad taken place Physiotherapjsts/ occupational turned out ill-founded -at a LJ*®? ?*f ae a Sainst-the join a : pick*f lint.to. be’formed 

expenditure White Paper pub- into account on such a fun da- after the relevant Select Com- rJ e I?P lsts atid other members meeting with management this Tjy corporation employees out- 


services must be maintained. - . 

Confederation of Shipbuilding 
and Engineering Unions’ shop 
stewards representing more 
than .160.000 engineering 
workers in Greater Manchester 
roted to recommend support for. 
the day uf action. 

I Vkonr hbveott plan - 

THE LABOUR group of Mersey- 
side 'County Council is to boy- 


expenditure White Paper pub- into account on such a funda- after the relevant Select Com- 


Jished on Budget Day. 
An angry Mr. 


mental issue. 


mittee had considered it and ! toe group, the National and week. 


Union leaders that ^ corporation employees out- 

Side Iiverpoors;iown-haU. 


Mr. SL John-Stevas argued published a report. 


Government Officers’ The staff are taking action to ff tti€ “ ent is Possible unless 


Callaghan, the'Opposition leader, that the appointment of the Mr. Callaghan stormed: “I am Association one of the main overturn certain recommenda- agrees to |Vfa$S picket 

threw down litis challenge last Select Committee on the putting you on warning that »™« »»r olved - aspects “ con- nons in their 15.4 per cent pay 5fA nc « ^ °utSide . , 

night after Mr. Norman Treasury and Civil Service— progress with the Finance Bill ?i d ?£ ab J5 ,^ ,ppo , rt ' esp ® aa, Jy comparability award by the SJfrtjn.SiSlp* cost . nf toe A MASS picfe 

SI. John-Stevas, leader of the which is examining the Budget will depend on whether we have to the West Country and in the Clegg standing commission on worKing-hours rencessions js organised . toda: 


night after Mr. Norman Treasury and Civil Service— progress with the Finance Bill 
SI. John-Stevas, leader of .the which is examining the Budget will depend on whether we have 
Commons,, repeatedly refused to and the public expenditure a debate on public expenditure 
give an undertaking that a White Paper—had introduced a first” 

debate on the Government’s new factor. The Government might be 


North-East. 

Mr. Steve Johnson, NALGO 


iy. put at £ 1 . 6 m, and of the.extra- 

Unions believed last weekend t ^ u ^ es claim at £2.7m. 


A MASS picket.;.is. being- 
organised, today; outside a 
Greater Manchester- clothing 
company, in support of era- 


debate on the Government’s new factor. The Government might be and staff side secretary that it had been agreed that all T^ e unions have put their ployees on stilke for five weeks, 

public expenditure plans would He suggested that It would be able to use its majority to toe National Health Service staff would receive the full P’levances to_ Dr.' Gerard Workers walked out in a dispute 
precede debate on the Finance preferable for the debate on the "grind the Opposition down” protessional council covering award whether or not they met j au Bhanv the Health Minister, over recognition, of the National 

BilL While Paper to take place after but he underlined the many rrte freup. attacked the Govern- the recommended Clegg condi- » u t say that the answer to the Union 'of Tailor and’ Garment 

The Finance Bill was pub- th Select Committee had con- opportunities which the Finance mep * f °r playing politics and tion of working a 371-hour tunning issue was “ inconclu-. Workers . at Klein- Brothers 


lished yesterday, and. in normal eluded its reporL 


circumstances. 


Mr. Callaghan insisted a de- to be employed. 


Bill offered for delaying tactics waitin 3 to see, in the light of week 


before the Commons for second faste on toe floor of the House 
reading in-the week after next, must take precedence over the mented: "I am. not trying to 

Mr Callaghan argued that it Programme of the Select Com- grind anyone down. The only 

was 'customary for the public “*»«■ . . , . __ P ndi “5 J^d is coming 

expenditure White Paper, which stlil refusing to give way, Mr. from Mr. Callaghan.’* 

in, previous years has been pub¬ 
lished well in advance of the a_ Ca_ 1 * 1 ^ 

b fore Return rate too high 

Any change in this practice, 


John-Stevas com- 


ittee, grinding I have heard is coming 

Still refusing to give way, Mr. from Mr. Callaghan.’* 

Return rate ‘too high’ 


BY OUR WELSH CORRESPONDENT 



Croydon 


W 

Vigers 


12,000 c,si 

■ 2 Passenger Lifts 

■ Central Heating 

■ Car Parking 

■ Telephones - 
Installed 


! Textile workers set 
to settle for 14% 

WORKERS IN the spinning and avrage earnings by about £9 a 
weaving sector of the Luncu- week. At present the rate for 
shire textile industry have been a 40-hour week is £58.42 for 


THE GOVERNMENT is asking Mr. Gray was also asked P ® y ln_ SUf, 1 * S a working ; to night 

the Welsh Development Agency about a plan, announced on % h A v lJS, ,. F ea f T1 ^? s £74 - 03 


IUC yrstau wctuuumeiiL auuui. « picul, duuuuutcu on (pi.. *. _ . ' ,- 

to make too much money out of Wednesday, to sell some of the gg t^v gr ? ss 

its investments, Mr. Ian Gray, Agency’s factories. He said the ^workers’ uSfon^ expected « 4,5 are atout £6? a week ’ 

the Agency’s managing director, Agency could not insist on t0 recommend accemanceaf the opeD tog the union’s annua] 

told the Welsh Select Co mmitt e e restrictive covenant In the sale J« er at - th g “ Bei !| conference at Blackpool yester- 

at the Commons yesterday. to guarantee the number of tnmnr™, d 1 a 7' Mr. Joseph Quinn, the pre¬ 


st the Commons yesterday. to guarantee the number of meeting tomorrow in eoite of »/’ “ r ’ Jo f eph Q“ton, the pre- 
He said: “I Odd, the rate of Jobs. But they hoped that sel- umon had 2% “ d * at t the J , "® e ? s 

return set at 15 to 20 per cent factories would, encourage claimed an increase of 20 per industry should not be 

compound is particularly high, expansion ■ and give former cent in line with the inflation 811 <l ® !USe to keep down 

and it has to be reviewed and tonatns a bigger stake in a long- rate. . • wa S*s. 


term future in Wales. 


But Mr, Gray went on to „ Despit .® being presed, Mr. working hours, an extra day’s was in danger of total-collapse 
afeutj _innnef Said he did not bebeve holiday and further frin-rp unless stricter import controls 


-: f-KtUlk’ICk b l'LAU 

i.o\r>os rr jR <;d \ 

01-6067601 


and it has to be reviewed and ^ ena to® a bigger stake in a long- rate. . • wa g*s. 

changed.” term future in Wales. Other claims for a cut in He warned that the industry 

But Mr. Gray went on to „ Despite being presed, Mr. working hours, an extra day’s w * 3 “ danger of total-collapse 

defend the Agency's invest- 5? ld he ? d n j? *J e j* Te hol ^ & y and further fringe unless stricter import controls 

ments A « enc3rs mvesI that the number of bodies, benefits were rejected by the were imposed. “Redundancies 

„ . _ including the Agency, in Wales British Textile Employers’ Asso- and short-time working have 

He said that excluding the trying to attract industry led ciation during initiations ear- increased and there does not 

crash of’ P. Leiner nad Sons, to confusion. He said if there Her this week. appear to be any sign of an 

in whom they invested £ 2 m, were too many then reducing Both sides airreed not to make improvement." 


crash of’ P. Leiner nad Sons, to confusion. He said if there Her this week. 

in whom they invested £ 2 m, were too many then reducing Both sides agreed not to make 


iheir..biggest ever, “we have them was a decision for the public the new offer before to- The most serious threat was 

had a tot of success” Government, but be believed morrow, but details leaked out that mills would continue to 

’ Out of more than 200 com- the present system worked at the union’s annual conference close down and the industry 


;ve - - _-_ i -CCssna] W&ar( Salford. , 

STUDY TOUR OF JAPAN ESSAY CONTEST 

A chance to see Japan as it is / 

ARair* at Japan invius entries for an asaay conuat 
1 h^ ."'H b. Miactod for a study touc of Jaa»n? tS!S 

abjaet >9 U halp promote mutual understanding and. strennthen. ties 
between Japan and Europe. The tour will offer the- opportunity of Etudvrno 
ei*fi ret^h a*nd'. a “ nomlc * ,ndufilnal - social and cultural- a spec La of.Ja^an 

SUBJECT: 

ISUSSfdf *i*? w u J »P*l'Euri>bf . Rations,. . WWt the 
wnrtd laced by radicaS changes, what .kind of 
roiBtlone/ahould Japan end Europe try to-establish 
.. m .the 1980s 7 How should we. work ton ether 7 

The subject mey be epproeched Irom a apeciaHse^ or g»n*raL_poinr of vfew. 

LANGUAGE: EnflUsh or Fronch. 

LENGTHz 2JJQO to 3POO words (fPUBt bs typewrfntn),:: . 

ESSAYS NOT TIiom already pubUiJwd or wrtatn .by man than 

IttOEPTABlfc «• - 

CONDITIONS OF l») Opon tg a nartonfll/fflsidnt of an EEC tioUnirv. 
ENTRY: (b) F^rtiapanM must be agad betWaon W and 

fc) Not prautously invftsJ Japan'-'.'ttr -. the 

. • Japanese Gossrnmsm. - . - 

W F «wit Pfae to bidtitfs: Tall-n*ma f With data, 
nanonaHtr; address,, tat. no,,- occupation- snd 
Macs of ttnptoyntMl. Essay ta eomrosnee on 
. second page. . . ; , 

t*J Enlrrta are non'-iwutnsble. - 

win be esn'rad out. .In. Japan and 
, . notifitafthjn given sarty in July. . • v .• 

ill Pw^o tor am ties ‘postntetirlSth May, 1980.- 
in) * ccpm vo; 


oreign 


MiM TWfippa WoodcodC- 
Japan Irtlormariou- Csntri«l.>'. 
9 (Jrwvstior Square,' .. 
London-WfX 913. - 1 - : 


panics we have had 14 that remarkably smoothly. in Blackpool. would collapse, leaving the < 9 Gw*v«ior Square, r". -' . 

have gone into liquidation. Our The WDA case Is similar to It is estimated tU.-rt the new nation, wide open to foreign Und^wTxas. .; . j,;; 

losses are covered one and a that put forward by the Scottish deal, due to be implemented textiles ** and all that this would ""'tf 1 published in ths‘ Rnariiw Him*'' fawwW fa,* w w 
half times by our successes.” Development Agency. next month, will increase entail” . JU v - 13a7, . • . 4- 


month. 


increase entail ’ 1 


July. 1380. 









Financial Times Friday April is 1980 









•Tin 





^ -.•■ «•; 









:v 




*■' 


*x #* *** >";. /■. v ■ ■. , 

*T „ ,# ^ ' ■: ■ ■ ■. ■ 1 

■. ivi" ■ V -•" 1 " v • ■ ■■* ■ 

"- ■’!' - V- : 

. *- !v 


i^jyp vVr r 


' ; ' : - 

,>. >f• <*-..*<..-. ■ 




V- •wer^^^S;_. :•■ .. . Standard Chartered to consider international 

ind the Standard Bank, part.of the Financial services for Zimbabwe’s development 

d Chartered Bank Group, has grown As Britain’s iaraest independent 

5 largest jn the country with a network ' overseas bank Standard Chartered is 
tfiap 50 branches. Zimbabwe’s .. ; uniquely qualified to respond to the business 


in Zimbabwe, independence Day marks the 
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THE FINANCE BILL 


LEASING 


PROFIT SHARING AND 


CLOSE COMPANIES 


Squeeze on foreign deals 


SHARE OPTIONS 


LEASING abroad of plant and 
equipment manufactured in the 
UK is effectively abolished by 
the BiH. It places three main 
restrictions on leasing, as out¬ 
lined in the Budget speech. 

The first prevents any body 
becoming a lessee of equipment 
on which a 100 per cent first 
year capital allowance has been 
given unless that body coukl 
have qualified for the allowance 
in its own right if it had bought 


tton. Since future legislation 
lion will doubtless be built on 
this definition, the leasing 
market will need to study it 
carefully- 

'.The schedule, states that a 
lease is a finance lease when “ it 
is for a term which may he 
expected To cover not less than 
75 per cent of the remaining 
useful life of the machinery or 
plant after the date on which it 
was first brought into use by the 


ipiu n it i»u« or- - 

the item. This wt* oot■ “Jg .«j t provides for the whole or 
foreign, lessees, as well as ihe _oart of the benefit 
tax exempt bodies such as local ^ va j U€ for the machinery 

or plant when it is. sold'by the 
lessor to accrue directly or in- 


authorilies. 

The other two resrrictions- 
deal with individuals and with 
the .type of item that can be 
leased. Companies will no 
longer be,-nble to lease "Old 
Masters " for the boardroom, for 
example, although it is thought 
this practice was rare. 

Strict rules mean that the 
special legislation brought in to -j}j e time when 
control foreign-to-foreign leas- o ran ted, as the 
ing after the abolition of 
exchange controls last year have- 
relevance for only a short 
period. 

However. the foreign-to- 
foreign provisions contained in 
Schedule 12 are noteworthy 
because they carry- the first 
formal definition of a finance 
lease to come into the legisla- 


direcllv to a person, other-than 
the lessor or 8 person who is 
connected with him, ort 
“It provides for the renewal 
or continuation of the lease for 
a further period for a considera¬ 
tion which is materially, 
than it would be regarded, at 
the lease is 
open market 
rental for that further period.” 

Two excemtioiw from the 
restrictions on leasing not 
announced in detail at the time 
of the Budget allow the con¬ 
tinuation of 100 per cent allow¬ 
ances for cars leased to the 
disabled and for plant and 
machinery used for shortterm 
hire. 


The clause on short-term 
hirers is in line with last year's 
concession for car rental com¬ 
panies, with provisions that the 
number of consecutive days for 
which equipment is leased to the 
same person will normally be 
less than 30, and the total in 
any 12 -month period less than 
90; - 

'.The BiH also includes a 
clause requiring a range of 
information to he provided to 
tax inspectors with claims for 
100 per . cent allowances. 

Among the requirements are 
a description of the machinery 
or plant in question. Further¬ 
more when an allowance has 
been made, an inspector is 
empowered to request and be 
given within 30 days any 
Information about the leasing 
of the machinery and the use 

fess t0 which {t has been put ' 

The restriction on iudividi- 
duals setting off the full allow¬ 
ances against non-leasing In¬ 
come is revealed in- greater 
detail than previously. To be 
entitled to the offset, an indivi¬ 
dual must carry on the trade for 
a continuous period of at least 
six months and devote substan¬ 
tially all his time to the busi¬ 
ness. 

David Freud 


New SAYE scheme 
for 


Dividend distribution eased 



ONE OF the long-standing The -value of the relief given’- obtained on funds borrowed to 
features • -of - .the taxation, of -by ;tbe-.-Sllk i£ lesk than: may ,»leitt4o«Iw. r eoinpahiei m such 
closely controlled companies, appear at first sight since in circumstances. ~ 
the requirement u> distribute recent years the trading profits : :* - .. ^^ - 
substantially all of their income, of dose companies, and indeed '" : ' furt “ CT encouragement 


EMPLOYEES who buy shares 
in their companies through the 
savings-related share option 
scheme features in the Budget 
will be-entitled to save up to 
£50 a month. 


rise them early to the extent of 
his refunded SAYE contribu¬ 
tions. . r \ 

The share options issttechnnsfr 
be for fully, paid-up-ordinary 
shares of the company. The 


The saving to exercise the shares must be non-redeemable, 
share option's will have to flow and they most not be subject to 
through a new , Save As You any special • restrictions. - The 
Earn series devised exclusively. -option price—the price the par- 
for share options by .National tidpant will pay for his shares 


Savings. Details of this scheme 
have yet to be announced. 

An approved savings-relaled 
share option scheme will have 
to be available to all full-time 
employees, who have been with 
the company for a qualifying 
period which must not exceed 
five years. 

A participant can exercise bis 
option only by using repay¬ 
ments out of the SAYE scheme 
—after five years or seven—and 
then only after' the full term 
of the SAYE contract has ex¬ 
pired. 

The option can be exercised 
early in the case of death, or 
if the participant is made re¬ 
dundant. or if he reaches pen¬ 
sionable age. If he leaves his 
job after holding options for at 
least three yearn, he can exer- 


when the SALE scheme matures 
—must be no " manifestly less ” 
than 90 per cent of the market 
price at the time the option is 
granted. 

: Participants In an approved 
scheme will not be liable for in¬ 
come tax either on receipt of 
the option or any increase-in its 
value over the period of saving, 
but when the acquired shares 
are disposed of they may be 
liable to capital gains tax. 

The Bill also includes certain 
technical amendments affecting 
the profit sharing (issues of 
shares to employees) provisions 
in the Budget, but it does not 
add substantially to the details 
announced at the time of the 
Budget. 

Nicholas Colchester 


-A-.V further 

will be less important when the companies generally/fcavebeen - 

Bill becomes lew. diminished by-fee effects, of first . S2 L1.S' 

The shareholders of trading year aptwanefe?-.., and ' stock. 
companies «r companies *which vretiefc '-i 

co-ordinate- the activities- "-of.. ‘ Irivestoient jhe < ^ • on share 

trading , companies ; WfU 'no -capital,.of close cwnpanies^® : 

longer be penilise^ sr the trad-j .be eheopraged j*y the rehSdtSon - Tfe'-tes JitosE ;iMTO 7 ;jtrl£eii 

ing profits of the companies are of tWi^fes^^s^fesg-tax^eHef ■ sale;^ferbares on 

not distributed as .dividends. ;. for IfaoHsgfes of: fee*' fetmmitny : or 

However, the relief does not' .Provide^- that - tfce, investor arms4ehgtii : ^ms from -fee 
fully extend to estate Income, already■;haWs, or hy.teatoh of - 
broadly property rentals, rand; Jbia ifffcafment acquires, 
does not extend^ at al ftp Invest- cent - of the ordinary share 

capital of the company,- tax 
relief will be available. It is 
no longer necessary for the 
investor to .work for the com¬ 
pany. Similarly, relief can be 


ment income. Fifty per cent of 
estate income will still "need 
to be distributed unless it can 
be shown that if is needed to 
develop the business. 


The shares. themselves must 
have'. been, acquired by 
subscription at full value. 


Andrew Jones 


PETROLEUM REVENUE TAX 


Sugar to sweeten rises 


SELF-EMPLOYED PENSIONS 


Confusion carried forward 


DEVELOPMENT LAND TAX 


CHANGES IN Petroleum 
Revenue Tax should raise for 
the Exchequer an extra £535m 
from North Sea oil operators in 
the current financial year. How¬ 
ever, the Bill does indude some 
sweetners for oil companies. 

For the first time, the cost of 
processing.natural gas liquids 
is to be a deductible charge 
against PRT, - a concession 


agreements, reserves are divided. 
With so much apportioned to 
each side of the median line. 
The Bill specifies the way that 
the UK portion will be taxed to 
reduce the problem of double 
taxation. 

Furthermore, purchasers p£ 


per cent,' based on 1980 liabili¬ 
ties^ The Government is propos¬ 
ing that the degree of advance 
payments should be adjustable 
without the need for further 
legislation. This year advanced 
payment should raise an extra 
£200m. 


North Sea licence interests wilLv. ^ companies. Which already 
be able to use-the previous - ^ 


owners' unused capital expend!- 


BUDGET PROPOSALS for im¬ 
proved tax consideration on 
contributions made by the self- 
employed towards their pensions 
have been duly enacted in the 
BiH. But the introduction of 
the provisions for the carry for¬ 
ward of unused reliefs for up to 
six years have led to a certain 
amount of confusion which the 
relevant section of the Bill will 
only partially clear up. 

Essssemially. the unused relief 
for a particular year of assess¬ 
ment can be carried forward for 
six years- and the reliefs for the 
earliest year must be used first. 

For example, if the earnings 
assessments are agreed for th 
years 197-1-75 and 1975-76. the 
payment in 1980-SI for past 
unused relief must first be 


related to 1974-Tn before being 
related to 1975-76. 

The Bill also uinksfcs provision 
for the carrying forward of 
unused relief where agreement 
for a particular year comes more 
than six years after the assess¬ 
ment year. The self-employed 
person has six months from the 
date of agreement to take 
advantage of unused reliefs. 
Thus the self-employed is not 
being put under pressure to 
agree to an earnings assessment 
before six years have elapsed 
in order not to lose this carry¬ 
forward facility. 

However, the Bill is not 
specific on the position at the 
time of agreeing an assessment, 
if the person concerned is no 
longer eligible to take out these 


pension contracts. For example, 
he may no longer be self- 
employed, or he may have 
retired. 

Finally, the BiU clears the 
way so that, like company 
pension schemes, the self- 
employed pension contracts 
can provide lump sum death 
benefits that are free of Capital 
Transfer Tax. 

The Bill itself simply allows 
such lump sums to be paid to 
the individual's spouse or 
independants as well as to the 
individual's personal represen¬ 
tatives. But now, providing 
the contract is written 
correctly, these sums can be 
paid free of CTT. 

Eric Short 


Exemptions for 
charities 


estimated to be worth £I5m to tore allowances to offset against 
the industry this financial year, their own PRT payments. 


CHARITIES ARE to be 
exempted from the Develop¬ 
ment Land* Tax iDLTl In rela¬ 
tion to disposals after March 25, 
1980. Taken together with the 
transitional relief afforded for 
certain land held prior to the 
introduction of DLT it may well 
be that many' charities will have 
been completely freed from the 
tax. 

However some exposure to 
DLT remains. In respect of any 
disposals between August 1, 
1976, and March 25, 1980. on 
which DLT was deferred (as 
where property has been 



ARAB LATIN AMERICAN BANK 


ARLABANK 


Abridge between the Arab world and Latin America 

is pleased to announce the opening of a Bahrain Branch (offshore banking unit) 
at Manama Centre, Entrance 4, Government Road, 

Manama, State of Bahrain, RO. Box5070. 


Telephones: General 232124 Dealing 232118. 
Telexes: General 9345 ARLABX Dealing 9393 ARLAFX 





ARLABANK 

Subscribed capital $180 iniflfcm. Paid up capital $75 mBKon. 

Arab Latin American Rink, ART ABANK Juan dr Amu X.*U San Mdra RO. Box 10070. Lima I.Peru, 
telephone: 41.U5U.1dcx; 251.'Sn-l ARLABANK. 

Re prejentarive Office-Brad: Ac Rio Rrancn 1M. isih FVwc RO. Bi« iCTT 2U.I* ML IUn A- J jndm. RJ. BrariLTelephone: 2245207 

RvTTwctiMliw: Off«c - Colombia: Cwtcra ZNo. iWN. 42nil\%«, RO. Ht )\ 57550. Ci* *nNa. 


developed for use for charitable 
purposes), then if the condi¬ 
tions on which deferral was 
allowed cease to be met in the 
future DLT could still be 
payable. 

As part of the Chancellor's 
enterprise package, enterprise 
zones were to enjoy 10 years 
exemption from DLT. The Bill 
makes it clear that not only 
development within the zone 
will be free of the tax but the 
sale by an owner outside the 
zone of zone land will also be 
DLT free. 

The sting in the tail is an 
innocuous looking amendment to 
the £50,000 annual exemption. 
The effect will be to stop the 
fragmentation of land holdings 
by groups of companies among 
enough subsidiaries to generate 
multiple exemptions when the 
land is ultimately sold or 
developed. 

: Unless the subsidiaries have 
owned fee-land for more thaji 
six years before sale outside the 
group no £50,000 exemption will 
be given. .’ 

Andrew Jones 


New optional tax provisions 
are also being made to en¬ 
courage the practice of “gas 
banking,” the ' exchange of 
natural gas from one field to 
another. Such systems can 
facilitate storage or . trans¬ 
mission arrangements. 

The Bill also clarifies the tax 
position of fields which straddle 
international boundaries, such 
as the Statfjord and Murchison 
fields which lie across the -UK/ 
Norwegian median line in the 
North Sea. Under untlaatron 


However, the two major 
changes proposed by the 
Government are:. 

• Ah increase in 'the basic rate! 
of PRT, charged oh profit, .from 
60 percent to'70.per cent This 
is the second adjustment to the 
raze. since the tax was Intro¬ 
duced in 1975. In January : last 
year, the rate .Was . increased 
from 45 to HO per ..cent. The 
latest proposal should raise -an 
extra £350m for the Exchequer 
this year.. 

• An advance payment of 15 


pay over.three-quarters of their 
North ■ Sea. net revenues in one 
form .of taxation or another— 
royalties, PRT,' and Corporation 
Tax—complain that the latest 
tax proposals undermine the 
stability of-the offshore .environ¬ 
ment - - 

- Mr. Peter Baxenfiell,: chair¬ 
man; ,pf. Shell .Transport, and 
Trading, said yesterday that he 
hoped assurances - 'would be 
given ‘that future PRT Adjust¬ 
ment would occur only on the 
basis' of changes- In"the real 
value of oil—either up or down. 


: Ray Rafter 


SUB-CONTRACTORS’ 
TAX DEDUCTION 


STOCK RELIEF 


Relaxing the rules 


THREE KEY changes are intro¬ 
duced in the construction in¬ 
dustry tax deduction scheme 
which was brought into force 
in April, 1977 to combat. the 
malpractices of the “ lump.” 

• The strict rule that there 
must be a three-year' satisfac¬ 
tory tax record before a certifi¬ 
cate Is issued has been relaxed. 

• The - broader definition of a 
“contractor*' has ; been rein¬ 
forced. in spite of ! a recent 
decision .by the Special- Com¬ 
missioners in favour' of a 
narrower Interpretation. 


• Small contractors have been 
released from the scheme 
through a provision which -lays 
down a £250,000 average annual 
threshold over the previous 
three years. This is rather 
more 'generous than 'the 
£100,000 figure that- had been 
discussed in ’the- Revenue Con¬ 
sultative document "released 
towards the end of January. 

The consultative document 
stated that the fere e#ear r rule 
for issuing certificates was too 


Safeguards 
for deferral 


THE STOCK relfef clawback' 
deferral '■ introduced to help 
companies In fee current reces¬ 
sion is tightly drawn to prevent 
businesses—mainly .retailers— 
Which" finance ..their -stocks 
through trade credit gaining 
anv benefit, 

There is qo deferral where the 
net.indebtedness for stacks' at a 
specified ” time. Tn : .tH. ' 1978-79 
financial yar exceeds the value 
of stock at the-beginning of the 


tightly ■ drawn; penalising,' for. year in which stocks fell. The 


SHORT-TERM BONDS 


Tax relief misuse 


THE FINANCE BILL reaffirms 
fee Government's intention to 
end the misuse of life assurance 
tax relief in providing ultra 
high yields on short-term in¬ 
come bonds. But the method of 
clampdown proposed in the Bill 
is causing some concern to the 
life assurance industry. 

The Bill slates that a life 
policy will not qualify for tax 
relief if it is connected with 
another policy, the benefits of 
which are greater than could 
be reasonably expected if the 
first policy did not exist. But 
there is no definition of reason¬ 
able and the industry feel feat 
too wide an interpretation could 
affect other life assurance 
schemes relying on a combina¬ 


tion of policies. 

The calculation of the bene¬ 
fits and premiums of a life con¬ 
tract is the responsibility of 
the actuary of the life company 
free from Government control. 
Yet no mention of actuarial 
values is given in the Bill. The 
industry needs to ensure that 
actuaries will not have to suh- 
mii their calculation for 
approval by the authorities. 

Almost certainly, the Revenue 
will issue guidance notes on 
this subject to life companies 
once the Bill becomes law. And 
following usual practice, these 
notes will have been prepared 
after full consultation with, the 
Life Offices Association. 

Eric Short 


instance the individual who'had 
an-excellent id-year'tax record 
but had been off work for*, a 
month or so before the date 
of application dne to sickness. 

The new legislation accepts a 
satisfactory tax reebrd for three 
years within a six-year period, 
provided that, essentially, fee 
Revenue is given an adequate 
explanation for any missing' 
period within fee six years. 

The Bill clarifies the defini¬ 
tion of contractor, re-emphasis¬ 
ing that it includes any person 
carrying on a business which 
Includes construction opera¬ 
tions. However, . the new 
£250,000 threshold should in 
practice takes out of the scheme 
some non-mainstream companies 

David Freud 


amount -of deferral is restricted 
hr proportion toother cases; 

■ As -stated Tn- fee Budget 
speech, stocks must fall by at 
least - 5 per. cent -before the 
diefeiral can be claimed. - 
.The effect-o£ a, claim is to 
defer for one year only the 
amount of fee clawback that 
would otherwise have arisen. If 
in the succeeding year a further 
fall in stocks occurs.-that cannot 
be deferred,-and the clawback 
comes Into effect for both years. 

Andrew Jones 


PRE-TRADING 

EXPENSES 


STAFFING 

EFFECTS 

Less work 


Costs now 
allowable 


YESTERDAY, 

SPERRY URIVAC INTRODUCED 
THE COMPUTER SYSTEM OF TOMORROW. 



System SO guides you. Preformaued displays tell you exactly how 
and where to enter tfie input data and responds with easily read and 
understood displays. 

S ystem SO spots mistakes. If you make an error, System 80 cells 
you, and if you can’t resolve die problem, it’ll help you diagnose it. 

S vstem SO is economical Thanks to the latest technology, it uses 
less pouter and space than previous systems of comparable performance. 
System SO costs a lot less than you tuould imagine and is sulL die most 
comprehensive system you’ll find for the price anywhere. 

System SO is die computer system of tomorrow, because whatever 
happens w you and yourcompat^n^fiw^jj^sa 


for Revenue 


grow and adapt with you. P. 


We listened to uhaz people had to say about what they wantfivm 
. a stnall general purpose computer system. They all said they wanted one 
which can gtxnv along with a company and accommodate its expanding 
needs. T/ie rffVecr was die neu> Sperry JJnimc System SO. 

S ystem SO cafe to wit. The dialogues are easily understood, and 
you don’t have to remember pmg7*am names or codes because Systeni SO 
presents you ivith a “menu^pom which you select die required operation. 

S ystem 80 imn’t interru pt with advice when ft not needed, nor 
provide complex instructions for trained, expat users ivho don’t need it 
However it will provide detailed instructions for people with not much 
experience when they do need it 

Sp^Unknzcadhj^dfaSp^CBipcaEttm. 


To find out more about I 
System 80 andwhatitcan 
offer you, fill in the coupon 
and send for the literature. 
You’ll see how by listening to 
you, we've come up with 
ui hatyouviunl 


TO: Publicity Department,Sperry Unlvac, 
65 Holbom Viaduct. London EC1A 2BS. 
Telephone:01-248 2686 


j pi Please send me more details on the Sparry 

I 1—! Univac System 80. | 


Name. 


Company, 

Address.. 


U 


Tel., 


*TI 


J 


THE CHANGES in the BUI 
will reduce the workload, of 
fee Inland Revenue, 

The main change in the 
Revenue stems from fen aboli¬ 
tion of the lower rate income- 
tax, which will save about 669 
man years in the current finan¬ 
cial, year and produce eventual 
savings of L3O0. Further 
savings of more than 560. 
result from the new £3,000 
threshold for capital pains tax 
and th'e increase to £50,000 in 
the capital transfer tax thres¬ 
hold. 

The ending-.of child tax- 
allowances for. non-resident 
children- will lead , eventually 
to the saving of 150 staff, but 
the introduction' of relief at 
Ihe higher rates of incomo-tas 
for covenants-to'charities will 
require about-200 extra staff. . 

These two changes, together 
with other measures, add up to . 
an overall cost of 30 man-years 
in 1080-81 and. eventually l20 r 
man-years. The total -reduction 
of Revenue 1 staff requirements' 
will by 600 man-years in 19S0-81 
and more than - 1,300 in 1981-82, 


-David Freud 


TAX RELIEF- is proposed for 
two categories of expenditure 
which have never previously 
attracted the sympathy of 
Parliament 

In setting up a new trade, 
there ’.-are. , almost inevitably 
salary, establishment - and 
utility costs which are-incurred 
before that trade, has com¬ 
menced for tax purposes, 

- From April l, 1980. tax relief 
will be given for costs incurred 
in fee year before trading 
starts and which' would ~ have 
been allowed had. the trade 
been in existence. 

The relief, will be' given 
effect by treating fee costs as 
incurred on fee day trading, 
began. 

Costs incurred in raising loan 
finance have also been regarded 
in the past as disaUowable. 
capita] posts.- The Bill now 
provides relief for.bests such as: 
“ expenditure - on . fees, com¬ 
missions, advertising, printing 
and other: incidental matters 
(but. not : including stamp 
duty)" which.-are incurred to 
raise loan, finance. tor business 
purposes. - 

TCie- costs of raising equity 
. capital remain- disallowaUe - as 
does the cost of raising con¬ 
vertible loan .stock .if it can.be 
converted within fere years-of 
.issue.'--';- 

: Andrew Jones 
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UNIT TRUSTS 

Gilt-edged attraction 
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SPER^Y=4= univac 

The computer people who listen. 


PROVISIONS which will, enable Act, which treats' unit trusts for 
authorised unit trusts to operate; these purposes as companies, 
efficiently funds invested In .w»t fiPPhr to attfeorisfid 
gilt-edged securities • are ; con- - u »At trusts which^ satisfy«rtiin. 
tained In fee BUI and are in - co 4^ wns: - 
line with promises made by the , Funds vbUb ******* ** rn ' 
Government'shortly after fee. **•!“*?*3, n 

BudgOL Until now, unit trusts 

have been handicapped bv fee. fee basic, rate or 

tion. tax pn their -gilt dividends 
and other unfranked income. 

According to fee Bill, . how- 
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ever, Section. 354 of ? ti» Taxes 
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If the elections this weekend in Honduras result in the restoration of civilian rule 
and democratic institutions, it should mean a change for the better in the political map 
of Central America. In this survey WILLIAM CHISLETT reviews the country’s 
prospects and its chances of developing an independent role in the region. 


Return to the ballot box 



NEXT SUNDAY Honduras goes 
to the polls to elect a con¬ 
stituent assembly after eight 
years of uninterrupted conserva¬ 
tive military rule. The outcome 
Wilt hare an important bearing 
not only on. the future of the 
m on try—the poorest in central 
America—but also on the region 
as a whole, which is in the 
throes, of upheaval. 

. Hondurans are acutely aware 
of being, as they call it, “ the 
meat" in a sandwich formed by 
their, three neighbouring coun¬ 
tries' — Guatemala, Nicaragua 
and £1 Salvador. To. the north 
of them the Right-wing military 
government of Guatemala 
remains firmly entrenched in- 
.power and is. hardening its 
stance in the face of mounting 
unrest.' To the south Nicaragua 
is under the .rule of the Left-, 
wing Sandinistas who last July 
ousted the country's dictator. 
Gen. Somoza. To the west is 
El Salvador, wracked by politi¬ 
cal violence and-rapidly disinte¬ 
grating into civil war. 

Reverberates .. 

-In such}* sea of instability, 
Honduras is, a .peaceful * havem 
But Hondurans themselves feel 
uneasy. Each convulsion by 
their neighbours, with whom 
they are intimately linked by 
a.- common history, reverberates 
throughout the coimtry. ■ . 

» Honduras cannot be. judged, 
however, by the.same yardsticks 
as its three neighbours for it is 
in many ways a different' 
society. • It. shapes: all ; fee. 
tremendous problems of its 
neighbours, but- despite them 
there is good reason to believe - 
that.} the country may progress 
peacefully towards a. more 
democratic^ society ••• 

It already has vigorous and - 
well-organised trade unions add 
peasants organisations, especi¬ 
ally In the banana industry. 
There is a- refreshingly critical 


Press in an area where syco¬ 
phancy is generally the rule. 
There are no proven political 
prisoners or “ missing M persons. 
It has a growing economy which 
is not concentrated to the same 
degree in the hands of a 
reactionary oligarchy. 

True, tnere is military rule, 
with decisions decreed by the 
three-man junta acting in con¬ 
sultation with the 28-man 
Superior Military Council, the 
power base. There are also 
widespread accusations that 
some high-ranking officers have 
enriched themselves In the last 
eight years. Corruption charges 
are' regularly made in docu¬ 
ments drawn up by OSOS, an 
organisation of young liberal 
officers. But compared to the 
excesses of the Guatemalan 
regime, military rule in Hon¬ 
duras has been fairly bland.. 

• “ We are a poor country,” Sr. 
Valentin Mendoza, the civilian 
Finance Minister, told me. “ but 
our poverty is better distributed 
than among our neighbours.” 
Statistics do not fully bear out 
the Minister's remarks, however, 
for the top 3 per cent of the 
population still possesses 27 per 
cent of the country's wealth. But 
as Sr. Eliseo Perez Caldaso puts 
ft: “Here we don’t have osten¬ 
tations HoBywood-style mil¬ 
lionaires and at the other 
extreme } grinding poverty.” 
Probably for this reason 
Honduras has avoided the poli¬ 
tical violence which has plagued 
'other Central American coun¬ 
tries. - 

■. lh the. backstreets of Tegu¬ 
cigalpa, the capital, which 
stands on a series of hills, 
children sleep on top of piles of 
watermelon. .But the rich are 
careful not to drive by in expen¬ 
sive cars, surrounded by body¬ 
guards. 

The junta decided some time 
before the overthrow ‘ of 
Nicaragua's Gen. Somoza to bold 
elections for a constituent 


assembly. It will draw up a new 
constitution and decide whether 
the country’s new President 
will be elected by separate elec¬ 
tions or nominated by the van¬ 
ning party. This leaves the door 
open for a military man to hold 
the office. 


Importance 


In the light of what happened 
in Nicaragua last year and more 
recently the deteriorating situa¬ 
tion in El Salvador, the Hon¬ 
duras elections have assumed 
greater importance.' In those 
two countries the ballot box. on 
the rare occasions it was used, 
was nothing more than a device 
to legitimise the dictatorships.. 
As a result people adhered to 
the argument that the only way 
to achieve effective change was 
through the barrel of a gun. 

. By holding elections the 
Honduran military hope to 
remove any grievance which 
could be exploited by guerrilla 
groups in the foture. At the 
moment there are no such 
groups to speak of. A civilian- 
ruled 'Honduras could .also act 
as * stabilising factor in Central 
America. Casta Rica is the only 
real democracy in the region pt 
the moment and were Honduras 
to join the democratic ranks the 
area's political map would 
change for the better. 

Unfortunately, however, the 
Honduras elections aren ot the 
model they appear to be because 
the military has excluded the 
Left from them by banning 
parties with " international 
links.” j 

The Communist and Socialist 
parties are tiny and fragmented 
and did not seek registration 
with the military-dominated 
electoral tribunal. The Christian 
Democrats did and much* to 
their surprise were barred on 
the grounds that the party is 
funded from Venezuela. They 
then successfully appealed to 


the Supreme Court which over¬ 
ruled the tribunal The party 
was then banned, however, on 
the highly legalistic point that 
its electroal papers were not in 
order. 

It is true that the papers 
lacked the necessary signature 
of a member of the College of 
Lawyers and the party is curs¬ 
ing itself for such a foolish 
oversight. But there is little 
doubt that the tribunal's deci¬ 
sion was a ruse to exclude any 
party which represented real 
opposition to the status quo. As 
the tribunal made its decision 
just before the closing date for 
party registrations, the Christian 
Democrats had no time to re¬ 
submit their papers. 

The only parties involved in 
the elections are the Liberal and 
National Parties — both con¬ 
servative and both with a long 
tradition in Honduran politics— 
and the recently formed Innova¬ 
tion and Unity Party, which has 
unsuccessfully tried to pick up 
the mantle of the Left by offer¬ 
ing to represent the banned 
parties. 

In the opinion of many 
observers the move against the 
Christian Democrats could back¬ 
fire. The party has strong roots 
in the countryside, particularly 
among peasant unions. More 
important, the Christian Demo¬ 
crats are behind the burgeoning 
movement for land reform, 
which is becoming an issue in 
Honduras. They are an in¬ 
fluential voice in a Centre- 
Left rural coalition. Funacamh. 
formed last November. Over 
100,000 families belong to the 
organisation, which has been 
invading land holdings. 

Land reform was an important 
part of the platform of the 
armed forces after the 1972 coup, 
but it never really got off. the 
ground because of conservative 
opposition. According to the 
1974-78 development plan the 
target was to redistribute 600,000 


BASIC STATISTICS 


Area :_4i 

Population (1978) : . 

GNP: _ 

Per capita: _ 

Imports (1978): 
Exports (1978): 


43,277 sq miles; 112,088 sq km 


3.309m 

$1.7bn 

_ $528 

1.4bn lempiras 
2.1bn lempiras 
£9m 


Exports to UK (1979): 

£4m 

Currency: 2 lempiras=$1 



hectares to 120,000 Families. To 
date only about 200,000 hectares 
have been distributed to 33,000 
families. 

The 1974 census showed 22 per 
cent of the land concentrated on 
443 farms of over 500 hectares 
each. A further 124,781 farms of 
less than five hectares each com¬ 
prised only 9 per cent of the 
land. This position has not 
greatly changed. 

Favourite 

The U.S. is following events in 
Honduras keenly and has made 
it its favourite child in central 
America. VS. bilateral assist¬ 
ance this year to Honduras is 
$60m, S34m more than in 1979. 
General Policarpo Paz Garcia, 
the military Junta’s President, 
was invited to address the 
Council of the Americas in 
February and was later received 
by President Carter. 

The general himself pin¬ 
pointed the dangers in the air 
when he told the council: “We 
are a country living at peace but 
at the same time conscious that 
there cannot be a lasting peace 


Lively economy based on export crops 


THE TINY Honduran economy 
is expanding quickly and apart 
from some increased flight, of 
capital 'shows few signs of 
being affected by the uncertain 
political situation In most - of 
the rest of Central America and 
hearer at .home by the country’s 
elections,-whieh should see an 
• orderly transfer from military 
to; civilian/rule. 

• Capital flight} is . privately 
estimated. at $ 60 m in the last 
year but/observers believe that 
a" substantial part will return 
£T the elections go hff without 
any serious problems and 
Central America does hot 
explode politically. 

' For the past four years this 
largely agricultural economy 
' has registered ah annual 
’average -growth rate of 6 te 7 
per cent ift real terms, the most 
sustained" -and- dynamic ■ in 
Central America. This year it 
will, probably slow down a 
little, to between. 5 and 5i per 
cent because* of the country's. 
growing oil hilt and balance of 
-payments problems. 

Honduras, Eke so many other 
poor and Underdeveloped coun¬ 
tries with no energy resources 
of their own, is being, hard hit 
by the OPEC oil price rises. 
Luckily, the oil bill is to some 
extent being offset--by the good , 
prices for the mate Honduran. 
exports — coffee, bananas, • 
timber, meat, silver and sugar. 
These prices are .expected--to 
remain fairly strong, this year. 
Production has fully recovered 
from the devastating Hurricane 
m of 1974: 

Even, so} oil prices .continue to 
outstrip the'rise in export earn¬ 
ings. For example, in 1972 the 
country could .buy. a barrel of 
oft with 3 lb bf. exported coffee; 
today it takes 24 lh: 

: . This year’s oil imports, accord¬ 
ing to the Finance Ministry, will 
cost; 351m lempiras : ($i75^m) ; 
compared with 225.5m lempiras 
($U2.6m) last year., This means 
the trade deficit will more than 
double, this year to 108.7m 
lempiras ($54£m) compared 
. with 4&6m lempiras.<?24^m> to " 
1979, i As a result, and because 


of an increasingly costly public 
foreign debt expenditure on 
tanker, transport (Honduras 
does not have its own fleet) and 
to a lesser extent repatriation 
of profits by foreign companies 
in ' Honduras, this year’s 
current account deficit, on 
present import performance, 
will increase to a fresh peak of 
549.3m lempiras ($27A6m), a 
36 per cent increase over 1979’s 
record deficit of 403m lempiras 
($201.5m). 

The oil price increases are of 
course also having an infla¬ 
tionary effect. Last year infla¬ 
tion was officially 9 per cent and 
this year is projected at 12 per 
cent Both these figures, how¬ 
ever, are regarded as conserva¬ 
tive because of the narrowness 
of the central bank’s basket of 
prices'by which it measures the 
rate. Bankers’ estimates run 
nearer to 19 per cent 

To cope with these problems 
the military government is push¬ 
ing ahead in its 1979-83 develop¬ 
ment plain to improve the 
country's poor infrastructure in 
order, to open up impoverished 
rural areas and so boost and. 
diversify agricultural exports. 
At least 80 per cent of the land 
is covered in forests. 

.. Exploring 

With tiie construction of the 
$600m El Cajon hydroelectric 
project on tile dr*wing board 
for almost: a 'decade, depen¬ 
dence on. oil mil be reduced. 
Texaco is exploring for oil but 
has so far not discovered a drop. 
Esso recently gave up its search. 

When it comes on stream in 
1985, El Cajon—located on the 
Humuya River in. north west 
Honduras near San Pedro Sula, 
the commercial capital—will 
more than double Honduras's 
present installed generating - 
capacity. In fact there will be 
a temporary surplus which; 
could be exported to neighbour¬ 
ing countries. 

Financing in concessionary 
terms his been arranged for the 
project, -including $l25m from 
the World Bank. The project 


calls for the construction of a 
226-metre-high concrete arch 
dam-creating a reservoir cover¬ 
ing an area of 94 square km 
with a gross storage volume of 
5.7bn cubic metres. Total in¬ 
stalled output will be 292-MW. 

The country’s dependence on 
oil was highlighted in February 
when there was a fairly severe 
shortage of .diesel fuel. The 
problem sprang, according to 
officials, from a drop in supplies 
by Venezuela and also from 
technical problems at the 
country’s only refinery at 
Puerto Cortes. on the Atlantic 
coast, which is majority owned 
by Texaco. The Minister of 
the Economy was hastily dis¬ 
patched to Caracas to try to 
arrange for more supplies. 

Other projects under discus¬ 
sion include the construction 
of three palm-oil refineries in 
the Bajo Aguan Valley which 
could make Honduras self- 
sufficient in food oils by 1983. 
The Government is also opening 
up the Olancho area in the 
centre ■ of the country for a 
paper pulp .project. The port 
at.TrujiUo is being, improved 
to ’hapdle exports of paper pulp. 

The ambitious development 
plan, which- envisages capital 
expenditure of 32bn lempiras 
($1.6bn), is unlikely to be 
altered by a new’government 
for it is generally accepted by 
the political parties as an essen¬ 
tial stabilising factor for the 
least developed country in 
Central America. 

But development projects are 
straining the country’s limited 
financial resources. . Internal 
revenue can nowhere near meet 
the cost. The Government’s 
budget deficit was estimated at 
$130m in 1979. 

This problem is compounded 
by the sharp rise in interest 
rates on the international lend¬ 
ing markets and by the 
tendency of private bankers to 
view Honduras in the same high 
risk terms- as other Central 
American, countries like El 
Salvador and Guatemala. This Is 
understandable but not fair, as 


Honduran officials never tire of 
pointing out for unlike those 
two countries Honduras is not 
plagued by political violence. 

" Private foreign bankers 
think of us as the same as the 
'rest of Central America. They 
do not distinguish and it is not 
making, our problems any 
easier,” the civilian Finance 
Minister, Sr. Valentin Mendoza, 
complained to me. 

Foreign bankers in Honduras 
confirmed that they were not 
increasing their exposure very 
much and were adopting a wait- 
and-see attitude until after the 
elections and until the situation 
in El Salvador calmed down. 
“We took a bard beating in 
Nicaragua,” said one U-S. 
banker, referring to the over¬ 
throw of the . Right-wing 
Nicaraguan. . dictator, Gen. 
Somoza, last year. The banker 
said that his bank bad written 
off between $5m-?6m in Nica¬ 
ragua. 


PRINCIPAL EXPORTS 


LEMPIRAS MILLION 


MEAT 

TIMBER 

BANANA 

COFFEE 


Servicing 


Total Honduran public debt at 
the end of 1979 was 1.S5 
lempiras ($925m) — 1.25bn 
lempiras ($625m) of it foreign 
and the rest domestic. Last 
year’s total debt service - was 
129.8m lempiras ($64.9m) com¬ 
pared to 112.4m lempiras 
($562m) in 1978. This year, 
according to Sr. Mendoza, the 
cost of servicing the debt is 
estimated at 16S.6m lempiras 
($84.3m) , a 30 per .cent increase 
over 1979. 

The country’s foreign debt has 
risen sharply in the past three 
years-—by 30 per cent -since 1978 
—but it is still very manageable. 
Last year the ratio of debt ser¬ 
vicing to exports was 9 per cent 
and net reserves were 3592m 
lempiras (8179.6m) at the end 
of 1979, sufficient to cover three 
months’ imports. 

The lack of internal revenue 
to finance, the projects, which 
are vital in the long term, 
caused the Government to 
negotiate with the International 
Monetary Fund (IMF) last year 
and agreement was reached to 
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allow Honduras to borrow up to 
an additional $47.6m in Special 
Drawing Rights (SDR’s) for the 
1980-83 .fiscal period. The SDR 
is determined by the fluctuating 
rates of exchange between the 
dollar and 16 other major 
currencies and on present rates 
should give Honduras access to 
around $62m The agreement 
should help cushion the effects 
o fthe widening current account 
deficit. 


The understanding with the 
DIF was that the Government 
would pursue a more restric¬ 
tive monetary policy- as ‘a 
weapon to combat inflation and 
would revise the tax system. 
Last October the central bank 
raised the lempira reserve 
requirement from 30 to 35 per 
cent and the dollar requirement 
from 40 to 45 per cent to order 
to channel more money to the 
public sector. 


Foreign policy 
in embryo 


without urgently attacking 
underdevelopment, the social 
and economic inequalities and 
the basic requirements of the 
population.” 

The military has made a start 
on some of them and it is now 
time to hand over power to 
civilians and let them draw up 
a new constitution. Hondura’s 
track record for orderly trans¬ 
fer of power is not good. In the 
past 50 years the armed forces 
have repeatedly interfered in the 
political process, sometimes to 
put a civilian ally in power, at 
others to overthrow a civilian 
government 

How much influence they will 
continue to exercise, once the 
constituent assembly is formed, 
is a guess, but a clear indication 
will come from whether a civil¬ 
ian or soldier is the next Presi¬ 
dent Some generals—reportedly 
not including Gen. Policarpo 
Paz Garcia, harbour presidential 
ambitions. The consensus of 
opinion seems to be that the 
wisest course is for the con¬ 
stituent assembly to ca31 
separate presidential, elections 
with civilian candidates only. 


SURROUNDED BY troubled 
countries of opposed political 
ideologies. Honduras is strug¬ 
gling to forge a more indepen¬ 
dent foreign policy which may 
enable it to ride out the pol^ 
tical storms sweeping through 
the region. 

Only a ye^r ago there were 
few headaches for Honduran 
foreign policy apart from the 
thorny problem with El Salva¬ 
dor which centres, on still 
unresolved differences over 400 
square km of frontier land. The 
five-day war was precipitated by 
nationalistic feelings following 
a football match between the 
two countries. 

Honduran foreign- policy then 
amounted to little more than 
following U.S. guidelines and 
keeping in step with Guatemala 
and Nicaragua and to some 
extent, despite the differences, 
with El Salvador. Like Hon¬ 
duras these three countries 
were all solidly dominated in 
varying degrees — with Hon¬ 
duras the least — by conser¬ 
vative military governments,- 
known together as the “iron 
quadrangle ” in opposition 
circles, and interested in main¬ 
taining their respective status 
quos. 

But with the ousting last July 
of the Nicaraguan dictator, Gen. 
Somoza, by the Sandinista 
guerrillas, and more recently 
the political developments in El 
Salvador, which appears to be 
ueading for civil war, Honduras 
has had. with encouragement 
from the UJS^ to reshape its 
foreign policy. 

It is distancing itself more 
from Guatemala, which remains 
the most repressive regime in 
the region, without at the same 
time accommodating itself too 
much with the new masters in 
Nicaragua and is nervously 
watching El Salvador. 

All this is not to say that 
Honduras has never really had 
a separate foreign policy, for of 
all the four countries, it has 
been the most independent. 

Treatment 

Since 1969 it has only 
accredited an observer to the 
Central American Defence 
Council (CONDECA); it has 
been constantly complaining 
about the unfair treatment 
which it -considers it has re¬ 
ceived from the now almost 
moribund Central American 
Common Market and has been 
anxious to stress that while it 
has a military government it is 
not fair to classify it in the 
same bracket as Guatemala. 

" We are like a tiger which 
is trying to jump through a 
ring of flames without getting 
burnt,” the Honduran Foreign 
Minister, Sr: Eliseo Perez Cal¬ 
daso, told me. Both Honduras 
and Nicaragua, however, have 
burnt their fingers since the 
fall of General Somoza for 
relations between the two coun¬ 
tries went through a bad patch 
because of misunderstandings 
on both sides. 

The feelings of the Honduran 
government were more with the 
cause of General Somoza than 
with the Sandinistas, since apart 
from political sympathy General 
Somoza helped Honduras to the 
war with El Salvador. 

But despite tfie pro*Somoza 
views of some military veterans 
of the 1969 campaign that Hon¬ 
duras was indebted to Nicara¬ 
gua, Honduras adopted a neutral 
stance. It did not actively aid 
the Nicaraguan National Guard; 
nor did Honduras crack down 
very severely on Sandinistas 
who took refuge to Honduran 
territory and crossed the fron¬ 
tier for skirmishes with the 
national guard. The Jvicara- 
guan-Honduras border « some 
300‘ miles long and difficult to 
patrol. _ . 

After Gen. Somoza fled mto 


exile thousands of National 
Guardsmen and their families, 
fearing that the Sandinistas 
would .take reprisals against 
them, sought sanctuary in 
Honduras. The Government 
received them and to date there 
are still an estimated 2,000 
“ Somocistas ” in Honduras, 
gathered together in a camp in 
the province of Choluteca near 
the border with Nicaragua. The 
Government is feeding them 
with UN help. 

Strain 

Their presence did, however, 
initially strain relations 
between the two countries 
because Nicaragua felt that one 
day Honduras might unleash 
the refuged National Guards¬ 
men and allow them to make 
raids across the border. The 
situation was not helped, in the 
immediate heady post-Scmoza 
days by a youthful revolu¬ 
tionary unit arresting the Hon¬ 
duran ambassador in Nicaragua 
for several hours. 

At the same time the Hon¬ 
duran Government did not take 
to the new Nicaraguan ambas¬ 
sador, Sr. Ricardo Wheelock, a 
prominent Sandinista Com¬ 
mander. He led an undipto 
matic life-style with Sandinista 
bodyguards and had little regard 
for diplomatic etiquette. 

After allegations were made 
by the Honduran Government 
that he was carrying out func¬ 
tions that went beyond his role 
as an ambassador, Nicaragua 
agreed to Honduras's formal 
proposal that he be withdrawn. 
Honduran officials say that 
arms were found in his car. 
Later, as a gesture of goodwill 
after Sr. Wheelock had left, the 
Honduran government returned 
35 Nicaraguan aeroplanes which 
the fleeing guardsmen had used 
to escape to Honduras. 

This was followed in January 
by Honduran soldiers prevent¬ 
ing a group of armed guards¬ 
men from crossing the frontier. 
Observers have suggested that 
this incident might have been 
set up as a pretext ’for the 
Honduran Government' to pub¬ 
licise its good faith in keeping 
the guardsmen under rein. 

This year relations between 
the two countries have been 
smoothed out and the new 
Nicaraguan ambassador was 
expected to present his creden¬ 
tials in March. 

But the frontier dispute with 
El Salvador still drags on after 
ten years. Given the rapidly 
moving situation in El Salvador, 
and the lack of clearly defined 
authority, the problem is un¬ 
likely to have an early solution. 

Honduras would like to rid 
itself of the.problem and is 
happy to set about'demarcating 
the disputed area, which com¬ 
prises about IQ per cent of the 
total border area. According to 
the Honduran Foreign Minister 
it is costing both countries about 
$lm a year to pay for the 
observers from the Organisa¬ 
tion of American States who are 
patrolling the area. 

But a face-saving factor is 
needed, because neither side 
wishes to be seen the loser. The 
Honduran Foreign Minister met 
with his Salvadorean counter¬ 
part on Costa Rica to February 
for the first time since last June 
and they agreed to further 
meetings. 

A Peruvian lawyer is acting 
as mediator between the two 
sides and is drawing up recom¬ 
mendations on how the dispute 
could be settled. If just one 
side disagrees with his pro¬ 
posals then the matter will be 
taken to the International Court 
at The Hague, but neither 
country wants to make the first 
move. 























DIRECTORY OF COFFEE EXPORTERS IN HONDURAS 


Agenda Comerdal del Caribe, S. de R. L. 

Telex 1215 ACODELCA HT 

Tegudgalpa 

Agricola Ganadera Santa Cruz, S. A. de C. V. 

Telex 5587 CAHSAHT 

Tegucigalpa 

Beneficio Martinez Argueta 

Telex 1201 RINSATG HT 

Tegucigalpa 

Benefido Mendez, S. A. 

Telex 5540 BEMESAHT 

San Pedro Sula 

Benefido Union, S. A. 

P. 0. Box 571 

San Pedro Sula 

Cafe Paraiso de Honduras, S. A. 

Telex 1135 CAPAHSA HT 

Tegucigalpa 

Cafesa " 

Atras de Confecciones Caribe 

San Pedro Sula 

Cafetalera Chimizales, S. A. 

la. Calle Oeste No. 54 

San Pedro Sula 

Comerdal Agronorte, S. A. 

Telex 5568 COMAGRO HT 

San Pedro Sula 

Compania Exportadora de Cafe, S. A. 

Telex 1137 KAFATICO HT 

Comayaguela 

Cooperativa Cafetalera Agricola Industrial del Sur 

Choluteca 

Choluteca 

Cooperativa Marcalina Ltda. 

P. 0. Box 183 

Tegudgalpa 

Copanexa 

Telex 502 EXCAHO HT 

San Pedro Sula 

Exitosa 

Telex 502 EXCAHO HT 

San Pedro Sula 

Exportadora Andara Flores 

P. 0. Box 32 

Comayagua 

Exportadora de Cafe Honduras 

Telex 502 EXCAHO HT 

San Pedro Sula 

Exportadora Importadora de Honduras, S. A. 

Telex 1256 EXIMHSA HT 

Tegudgalpa 

Exportadora Mendoza 

Danli 

El Paraiso 

Benefido de Product os S. A. 

Telex 5515 BENEPROSA HT 

San Pedro Sula 

Exportadora Modelo 

P. 0. Box 1253 

San Pedro Sula 

Exportadora Norocddental 

Carretera a Chamelecon 

San Pedro Sula 

Exportadora Paraiso, S. A. 

Telex 1135 CAPAHSA HT 

Tegudgalpa 

Exportadora San Antonio 

Avenida Nueva Orleans 

San Pedro Sula 

Exportadora Triple “ A ” 

Avenida Nueva Orleans 

San Pedro Sula 

Exportadora Yojoa 

P. 0. Box 1253 

San Pedro Sula 
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Bananas fill the valley 


I. . BANANA . - PLANTATIONS 
f stretch as far as the-eye can 
see U the hmulct Sula valley 
on Honduras 1 - Atlantic coast. 
’- Tram .the-air, - flying between 
/mountain' ranges* thick with 
.. .. .forests, all that can be seen 
. "in-the valley-ta a murky river 
winding its way towards the 
ocean, and: on either side planta¬ 
tions. 

in. 1974. Hurricane Fifi flat¬ 
tened and flooded a large part 
of the valley- and destroyed 
about 75 per cent of the banana 
crop belonging to Tela Rail¬ 
road (a subsidiary of the U.S. 
Company- United Brands), which 
is the. largest. banana company 
in Honduras. 

“ The flood water stretched 
. 7 from one mountain range to 
tile other,” said a Tela Railroad 
executive as. we flew over the 
. ‘ area. “ Just down there." he 
pointed- to a collection of 
. modern buildings, built since, 
the hurricane; “was where most 
people were killed.” 

. Today, it is hard to believe 
that such damage was caused 
to Honduras's : main export. 

- Banana production is now above • 
pre-Fifi levels, although coffee 
production has risen greatly in 
the meantime and now competes 
for first export position with 
bananas. 

Last year, according to the 
Honduran Finance Ministry’s 
preliminary figures for 1979, 
49.2m boxes (each with 40 lb) 


-were exported compared with 
39.2m boxes in 1978. Export 
- earnings were 400.7m lempiras 
. C$200.35m), 27 per cent of total 
exports, as against 282.4m 
lempiras (914L2m) in 197S. 
This year the Ministry pre¬ 
dicts that exports will number 
-50.4m boxes worth 434.3m 
lempiras {$217.l5n>). 

Exports of bananas arc, 
along with coffee, meat and 
timber, the mainstay of the 
Honduran economy and their 
abundance long ago gave rise to 
the phrase “banana republic," 

Apart from its financial im¬ 
portance, the banana industry 
is also important -because it is 
very labour-intensive—a signifi¬ 
cant factor for a country with 
high unemployment. At least 
19,000 people work directly in 
the industry and thousands 
more depend upon it for their 
livelihood. 

The industry is run by Tela 
Railroad along with another 
U.S. company, Standard Fruit. 

, and to a far smaller degree the 
State-owned Banana Corpora¬ 
tion fCdHRANA). The two U.S. 
companies, have dominated the 
industry .since the end of 
the last century, but since 
CQHBANA was created in 
1975 the government is moving 
slowly towards increasing its 
participation in production. 

Tela .Railroad dates back to 
1889 and takes its name from 


one of its export ports. Tela, 
only an hour’s drive from the 
company's headquarters at La 
Lima, just outside San Pedro 
Sula, the commercial capital, 
and from the railway the com¬ 
pany laid to open up the area. 

The company is still a world 
on its own, with executives 
living in raised wooden houses 
which provide a cooling shade 
from the uncomfortable 
humidity, and the mass of 
workers living on farms in the 
middle of the plantations. 
There is a 300-bed hospital, 
schools and a golf club. 


Prolonged 


But since the prolonged 1954 
banana industry strike the two 
U.S. companies have ceased to 
be a law unto themselves. 
Standard Fruit is based further 
down the Atlantic coast around 
the port of La Seiba. 

The 1954 strike, in which the 
Government did not intervene, 
broke tile backs of the com¬ 
panies and since then the State 
has gradually assumed a 
slightly more diligent role, 
extracting from the companies 
a greater contribution to the 
national economy in the form' 
of increased taxes and better 
working conditions. Workers 
at the moment earn on average 
U.S. 60 cents an hour, but this 
does not include fringe 
benefits. 


The modernisation and 
diversification of the Honduran 
economy really dates from the 
strike. 

This year Tela Railroad will 
pay about 30m lempiras ($15m) 
in export taxes based on pro¬ 
jected exports of 23.5m boxes 
and its annual-, payroll for its 
12,000 employees will amount 
to about 80 m lempiras ($40m). 

•The Tela Railroad operation 
is an impressive one. The 
bananas are loaded on to con¬ 
tainers from the 40 farms and 
taken by rail for export from - 
Puerto Cortes, a modem port 
complex, or from Tela, which 
has a finger pier. Peurto Cortes 
handles over 60 per cent of the 
company's exports which mainly 
go to the U.S. or to Rotterdam. 
Some shipments also go to 
Japan. 

Up - to 500,000 boxes are 
shipped a week compared to 
50,000 after the hurricane. It 
took two years to get back to 
normal and now. with more 
intense agricultural methods, 
including better plant nutrition 
and disease control, developed 
at La Lima's own ' research 
department which employs 20 
experts, increasingly high yields 
are being achieved. 

The yield has increased from 
900 boxes per acre in 1974 to 
1,300 boxes at the moment 

The main problem now Is 
combating an outbreak of black 
cigatoka, a virulent fungus 


which kills off the plants. Tela 
Railroad says that it costs the 
company $am a year In 
pesticides and other forms of 
combating the disease. 

Increased State participation 
Is not at the moment viewed by 
the companies with any 

particular alarm. COHBANA's ' 
share of the market is about 
14 per cent of exports and it is 
tending to enter new areas - 

rather than take land away from 
the companies. But it is 

increasing its production—a lot 
of it for domestic consumption 
—quite quickly. In 1976 it 

produced 900,000 boxes and last 
year 6.3m. It plans to have 
added-an additional 5,400 acres 
to its present 6,700 by 19S0. 

Most of its customers are 
smallholders to whom it offers 
finance—but at a fairly high 
cost. Last December, COHBANA 
was granted a 820m loan by a 
group oE international banks at 

1 per cent over.LIBOR for TO 
years. In order to cover its 
administrative costs COHBANA 
relends that money at a further 

2 per cent over LIBOR 

Nationalisation of the banana 
companies has not yet become 
an issue compared to the call 
from some sectors for the 
nationalisation of the Texaco oil 
refinery. COHBANA has to sell 
its bananas to the U.S. 
companies for export as it has 
no control over marketing. 


capital city 


AT FIRST sight Tegucigalpa 
looks very unlike the capital of 
a small tropical republic. Sur¬ 
rounded by pine-covered moun¬ 
tains and often covered with 
rainclouds, the quiet city has 
a northern clime, almost Scot¬ 
tish, aspect. Nor are the people 
what the casual visitor would 
expect to find in a Central 
American country. They are 
not unfriendly but a little dour 
and undemonstrative. 

Tegucigalpa has the dubious 
distinction of being alone 
among the Latin American 
capitals in never having had a 
railway. There was never the 
trade to justify the cost of 
building one. Of no great 
historical importance, it 
became the capital only in 1822. 
It is outstripped by San Pedro 


Sula both in age and in com¬ 
mercial importance. 

Nevertheless the city is 
beginning to capitalise on the 
fact that it is the administra¬ 
tive centre, and full hotels and 
the building of new ones bear 
witness to the fact that Tegu¬ 
cigalpa is starting to close the 
gap separating it from its more 
bustling commercial rival to 
the north. 

Haven 

It is the seat of the Central 
American Bank for Economic 
Integration (CABEI), the prin¬ 
cipal financial institution of 
the regional common market, 
and, as unrest spreads to other 
bigger Central American 
capitals, it is starting to be 
something of a haven. There 


is not a civil war as there was 
last year in Managua, as there 
is now in San Salvador or is 
likely to be soon in Guatemala. 
Though it has its fair share of 
criminal street violence, the 
city does not echo the sound of 
machine gun fire. 

In a modest way the city has 
become the listening post for 
the whole isthmus, despite the 
fact that communications with 
neighbouring El Salvador have 
not been fully normalised since 
the 1969 “Football War.” 
Britain, which at one point 
decided to shut its embassy in 
Tegucigalpa, decided to re-open 
it on a modest basis. If poli¬ 
tical conditions in the sur¬ 
rounding countries get worse 
the citj r can expect to enjoy a 
continuing modest revival in its 
fortunes. 


Hurricane success for the 

s-‘ , 

coffee industry 

BUT FOR Hurricane Fifi, which foreign exchange the following population of 835,000 depend on fight off coffee rust which has 


(Loan 
to help 
tourism 


San Pedro Sula- 
industrial capital 

SAN PEDRO SULA is the com- treal—all have offices in San than he told me to follow him 
mercial and industrial capital Pedro Sula as well as in the into the street. “The Com- 
of Honduras and probably the capital. “In Tegucigalpa busi- munists are marching again” i 
fastest growing city in Central ness is with the public sector, he said referring to a demon- 1 
America. but this is the bastion of the stration being held by striking 1 

Only 36 miles from Puerto Private sector," commented one workers at the local brewery. ' 


raged through the country in year. 
1974 destroying 80 per cent of J® 


I I I l vlv III L I 11^ I | V _ Cortes, the large modern port fore* fin banker. Some toops were in the streets 

^ ^ J a . *__ complex on the Atlantic coast ® r * ^ or “ e k 31-30 * 1 JS one of for the commander of the area’s 

m | AllrlCm San Pedro Sula is ideally Sa ® Pedros leading characters battalion is a hardliner. "The 

U1 IjjiU located as the funnel for' the ' a ®“ a -olunt-i>ersonificatlon of Communists are trying to 

reign exchange the following population of 835,000 depend on fight off coffee rust which has - - country's exports and imports. ^ty.® I*? 1 !®**™**? 6 ^. inWn S infiltrate the unions,” be said, 

ar. coffee in one form or another for hit most other Central Ameri- Most of the country’s banana, ana spmt of enterprise. He runs I left him, after exchanging a 

In 1975 advocates of a strong their livelihood. Over 80 per can producers but not as yet WITH THE aid of a $20m World coffee, sugar and timber exports a large cnam of ironmongers few points of view, and noticed 


coffee industry were -given cent of producers have less than Honduras. 


another , boost; frost hit the 50. hectares. 


Bank loan Honduras is starting 1 Pass through the area. 


and is also the chairman of La 


highly uncomplimentary 


WnnHiirae urnulrt nmhsMv auuuier uuuaij utj&l iul uie iw uccioiu, By making more finance to build up an attractive tourirt The industries in the city ■S^„L StaUnChly RiSht ‘ W “ S sI °g“ about Sr. Larach pamted 

bare taken tiie deSn m blild Brazilian plantations and. The institute finances itself by available the institute will be industry. The country has a lot (population 250,000) included men l ilted him he was in on the sh °P door - 

6 i JliUzir ' because of reduced supply, buvine from nroducers a certain able t0 encourage the use of to offer, ranging from the magm- small steel-rolling mm an ♦*,„ iv nZ Sr. Larach’s newspaper pub- 

caused prices to soar, nS^ntaae everv veS wiS^s more modern methods to give a ficent Mayan ruins at Copan aluminium planttex^T mar- lished photographs that day to 


ripai y soiffce^^jf CO fb^ra in S- Fifi, coupled with the realisa- destined & exclusively for .boost _tbe yield per near the border with Guatemala garine, "furniture, zinc roofing, tw^DutCh businessmeolfeatj? ow that not everyone at the 

change, dislodging bananas, tion of the fluctuating world domestic consumption, This befo^thosTcement and plastics ware fac- as is his custom, behind a little brewery gone on strike, 

traditionally the main source of coffee price situation,.made the is then resold to roasters other fBay) Islands m the Caribbean tones. It also boasts two news- table on a raised platform In San Pedro Sula owes a great 

eSSml wenue Government detenniiied to take at a higher price and the “g* jgf* er - Columbus paperSi T iempo and La Prensa, Se nSddle his sbopT Sr! deal of its .success to being so 

—, . ' * steps to bolster the Honduran, institute pockets the difference, landed * n i 502 xr dur ^ l r g ^ aSt which from different ideological xarach. a portly figure, wearing near to Peurto Cortes, where 

? 6< f!? ti il 0f - tiie H0n i U 2 n coffee industry, in order not just m July the institute will see S,? r S 2S' ^ % !" V °S5® C 10 W World- standpoints are often critical of tiditional S^ero, Irn the country’s one oil refinery is 
coffee Industry is one- of- the to earri more foiteign exchange. if o i nf SiiS f “SS-W* ^Ported 2 4m The country's tourist industry the military government seated ^br3de£ed rottem shirt was located. Honduras is the only 


ri _ . .- . , » — luc uiukcao vi ueguutuiux uii; 

Copan aluminium plant, textiles, mar- purchase of some products from 


s, ^ - Hmd "" m9 : oo °- 

f?®??. whose impact on the economy rthe final “h" stands for __ 


MS-WwSS SSJS 1 . « h LIZ%*SS Incentive 


of total exports- ^ 1977 coffee ^versified, 
became the main export earner 
with 338m lempiras (8169m),. 

33 per cent of total exports^ and JUHplOjeeS 
that position, because of high The hanana iniJ 


SS 8 .t*' - aiasrasr ■ W'SZ arasEffi 8 hari a. isss?* srs 

S?’ final for T ^ ^*owth potential, boosted by a are of foreign extraction— r»lr*n!ntnr developed northern coast 

S?du«Sf wil? have^an initial Incentive climate of Peace as well as sun, Arabs, Jews and Germans. Calculator Further t0 the ■ 

MrtffS’ahSt lSi MnteS As an additional incentive sl "»e-About 3°0ndles of coast . San Pedro Sula is 100 feet “You’re too expensive,” he was given in 1978 w^en a free 
511ml — 56 dct cent Ducted the iiSitute nSw ann?unSl te vmshed by the (^ibbean and above sea level, compared to shouted in English. "I can get. port zone of 269.0tfo square 

there are vast areas of beaches Tegucigalpa,.which.is 3,000 feet .the same ftlng flight bulbs] metres was created at Puerto 


capital of about 16m lempiras As an additional incentive washed by toe Caribbean and above 


by producers and the rest split every morning on the radio the to be developed, 
among the institute, exporters day’s international coffee prices. The number o 


one nntffiati ' with: - 393 m numbers over aOO employees. every quintal (4b kilo bag) have one^modern gadget—the It is estimated that each tourist oppressive. 

SmniraV /*&« +*\mUh£Sh 7516 Institute runs five expen- sold. In return the producers radio—and while many cannot stays for 2.5 days on average ‘ — 

mental schools, finances pro- are given shares in -the bank, read or write they can under- and spends 525 a day—a figure 

35“ "ith a strong, ducers provides technical As the institute has control stand the language of money. which would make tourism re- 

snowing, . assistance. .■“After .the church over all exports and most As a result the middle man venue in 1978 about $5.4m, a 

Fifi brought home to the we are probably the most national sales — except those who drives the hardest bargain small contributor to the balance 

Government the ;country's ex- popular organisation in Hon- among isolated communities — possible is now finding that the of payments, 

bessive * * dependence ; on duraa," joked a member of the it is confident that the bank small producers are tougher in Between now and 1935 an ex¬ 
bananas. The hurricane did. institute. will get off to A strong start their negotiations. The institute tra 1.300 rooms should be built 


lere are vast areas of beaches Tegucigalpa, which is 3,000 feet . the same thing flight bulbs] metres was created at Puerto 

be developed. Well over half the country’s from the U.S. far cheaper.” The Cortes. 

The number of teunsts coxa- Gross National Product is.pro- Dutchmen fumibled around with The Government's hone was 

g to Honduras has been rising duced in the. San Pedro Sula a pocket calculator working out that the Puero Cortes zone 
owly but steadily. According area in an often sweltering costs while Sr. Larach had his would develop quickly because 
uie central bank 86,812 climate. The city is in a valley figures at his finger tips, of uncertainty at the time at the 
unsts came to Honduras in and clouds swirling over the Finally a deal was reached for other free port zone on the coast 
iis compared to 35,640 in 1977. mountains cause the heat to be a. small quantity and the two at Panama, which was 
is estimated that each tourist oppressive. Dutchmen went away wiping negotiating with the U.S. the 


The city was founded by their brows. 


2? £±,1 Pedro de*Alvarado tn*15S6, but “‘^erowe sweet it out wont- pE? Cortel “rone, “w'hldb 

ifiiMfemsri whlch Y 0U J d t0l “} s J n today nothing remains of the ing” he said to me. “We work offers total exemption from all 
ven ue m JS? 78 a old colonial buildings. The-more than-in Tegucigalpa des- taxes for national and foreign 

[“5Jj-Sj. I s rSw thar S th^ s ? La11 contributor to the balance bustling centre is now crowded pite the heat. I think it’s companies, including no import 

, isolated communities possible is now finding that the of payments. with hanks, insurance offices hccansc wp hav*> more contact nr evnnrt rfntipc hac • 


dependence■; -on duraa," j( 
The hurricane did. institute. 


“ Here we sweat it out work- Puerto Cortes zone, which 
ing,” he said to me. “We work offers total exemption from all 


will get off to A strong start their negotiations. The institute tra 1,300 rooms should be built the country's industry.- 


payments. with banks, insurance offices because we have more contact or export duties, has ' not 

io/5i en now k i j v ex ' and ^ headquarters of most of with the U.S.” Puerto Cortes developed very quickly. Of the 

b 1,900 rooms should be built the country's industry. ■ is only twd days' steam from 43 companies which showed in- 

th money from the World There are 23 consulates in New Orleans. terest in establishing companies 


little : damage to the. coffee It is not difficult to see why for and so be able to offer a lot hopes, that the extra money they with money from the World Thereare 23conki]ates in New Orleans. terest ii'esteblishine^companies 

p]antattons^and these enabled, it is. estimated that-possibly as - more financing, Insure crops earn wll encourage them to Bank and an estimated $30m in the* city and foreign banks— Sr. Larach ushered me up-in the zone in 1978 only ten arl 

the . country.- to earn some. many as half the working and provide technical help, to boost their-coffe production. financing provided by the Gov- Bank of America, Stibank and stairs into his private office and there today, six international! 

• - " - : emment's National Investment the Bank of London and Mon- hardly had we begun talking including Roche, and four local 

. Corporation (CONADI). * “ - 

'• _ Most of the World Bank loan, 

66 We will write the Queen ... SSSSS5 

- Bahia Islands of Utila, Roatan 

* _ * and Guanaja, which are dotted A V • • ■ • 

“WE WILL write the Queen of could have survived the wrath After its independence from Negotiations produced the 1850 wjf reefs, coconut palms A 4 /vii ri -• ^1 O fl t /"V-f* 

England. She will defend ns of Spain without the Sambo- Spain. Honduras was too weak dayton-BuIwer Treaty, which 3X1(1 111115 covered with tropical Z-R [11 ill I (fill% l( I (Tjt'i \ I f II 

against the people in Moskitos. These were the to re-occupy the coast thereby provided that-any canal would greenery. X JLAAA C/A vAV/ vi-U Ivt-Vti KJ A.V/A 

.Tegucigalpa.” The speaker was mixed, descendants of coastal prompting the* English to be open to all shipping on equal Tbe islands are becoming 
notBritish birt aMokkitoIndian Indians 'and' escaped African revive the" Moskito alliance, terms. very popular with U.S. tourists. 

from the jungles of north-east * siaves whose friendship had Reigning monarchs’ children g u t although England had u e «® n £? ra P natx ® nal ^f. Iines •“! • “I * 


‘WE WILL write the Queen of could have survived the wrath 


Honduras. We weri 
a small community 


i open to 'all shipping on equal T be islands are becoming 
rms. very popular with U.S. tourists. 

Blit although Fneianrf hafi 1:016 Hondu ran national airlines 
But although England had have from New Orleans 


were in Palacios, been cultivated since the 1630s went to Jamaica or England to aerppt t nn f. tn Bnnps . nave! nights from New Orleans 

nity of 500 living by English traders who ex- , be educated, and a brisk trade ™ t and Miami to the islands passmg 

” - - - - - - - - - --- - mainland territory, Disraeh via San Pedro Sula, the com- 


in palm-thatched bamboo huts changed rum and firearms for in sugar, tobacco, hides and lemioiy, i^israen via ban Pedro biua, the com- 

azid faeiiig a fresh-water lagoon* tortoise shell, indigo and cacao, indigo developed with the decided that the Bay Islands mercial capital, and La Seiba on 

where the Rio Tinto empties Their hatred of the Spaniards Belizean merchants. English did not come under the treaty, the coast, 

into the Caribbean. : was*, proverbial, as was their ambitions in . the area became and two years later proclaimed 

. . It was difficult to believe this ferocity. linked to plans for a trans- toem^ a colony. The U.S. pro- Crowded 


Ambitious ideas for 
an oil pipeline 


.hadoMe^SSBlackWTO.™. EveotuaHy the Jamaican oceanic.canal, and the conae- ttged ^ ™ 

. of-sereral ISth century English authorities, decided tn formalise qnent rommeretal. enthusiasm se™ed .mminem We Moskm. 


settlements ... {dotting 


[ish authorities, decided to formalise q uent rommeraai, enums asm power or the other has con- though the nightmares of the 

^SM^^cr^Ungthe ^ S r = h f Sderedf^e~- 


CENTRAL AMERICA and the ancorage which Washington in Panama, could shorten the 
p , j Caribbean are littered with eyed with interest in the last journey for the oil from one 

Crowded over the centuries one great century. Its naval importance ocean to the other by more than 

-pi,- tA +h _ great natural harbours which is not great at the moment, 1,000 miles. 

£' «owded a? ^ ^JSJSSF. OLSSi Tb? » «« Proved 


luraanu nmaes, anu jouu iui* itai . tae vauveimn iuvucu uic - r-j-------- -----—lanrtpd marinoc Wnelritnc :_i a „j ‘ ine pori OI iMUgsion, Jamaica, uj«s sics»t uaiureu udiuuu: w*uj rarihhpsn ujhifh nmi 

memories of an English pro- Sambo chief to Jamaica where J3unched_a £2m),000 loan for thmn^off S nrornDtine the S ^ served the British at the time the massive volcanic peak of Sjjjj- have”lweiTItiffiS.it 

tectorate which lasted 170 years, he was crowned King. Jeremy L the State ofJPoyais, anon- WarshuTta Sth P thf wben .the Royal Navy mounted CosigOin a guarding its entrance [ Q fi sa v^ orm v ^AKuuteiVeve 

*• r He -was'followed by a “royal” existent country centred arounA warsnip.to pomoaru me town. faced, a gam with the help of -west Tndies smiadron- could fall Into the hands of r? sa5 s 10 ™?- as disputes have 

Settleme n t ofHonduran-- . .v„ .u.- vaniich nia^v Riv<»rfahriMterf from Ra.tJ.er than cm tn «r«.r Tsw I World Bank money, so that it I *_ ie ?i SQuadron*' _blown up over pricing policy. 


. oniv line maintained by the English Black Riyer and fabricated from Rather than go to war, Eng- worm bmk money so mac it wmcmsta6L in coracao has 

E'Sjj the iS ■* l«>d- gr»n tgiven by the lend « ? on«ed the Moefcito “5 , h a a ”" e “onUnee ^ bn»5htSety end^mto “ 


' after England's, capture of unm. u: 

- Jamaica in 1655, although a few. ce -^ t ? ry - 

- insignificant enclaves' had beien : .After 


Moskito king.- 


After the outbreak of the War 


Bay Islands to Honduras. 


established earlier around Cape of Jenkin’s Ear in 1739, London 
Gracias a Dios^ But from 1655 soot a superintendent to Hon- 
onwards .'.immigrants from Auras • vrith instructions to 


and Guantanamo Bay is close to oHOrten 


Oowned 

' As if to demonstrate that 


refinery, have been difficult, not 
to say stormy, as disputes have 
blown up over pricing policy. 
Government financies. as they 
are, it is clear that- the State 
itself could not take more than 
a small equity stake in the pipe- 


return the UB. mSSdta around 600 rooms includes a h7art trf thV U S Navy - . I smaU ®take in the pipe- 

port an extend on of Belize^; Sheraton hotel in “da yd esoiteth e fact tii atit^s , With fewer strategic worries Ime. 

t boundaries, which doubled the Tegucigalpa, the capital; an 80- rifi JJ Honduras x ! doin e ^ best this Government officials claim. 


paps mmm Si 

Honduras,; ,hd SSuPSttJS* I^ed" y 4 ^'aiS *£o££2i hSger’lK^ 

ISnni.rhTfouS £& ^pswa^londedond forts *«• th.' pnbHo eye, Mted Brands the fruit com- Mo^^ulnd. Ho^d^r^ ^resemthei^c^ {ff'nromrt^o wai 

I3 

“mSSS? r-auaa Fon “ ra was “ - ------ sAts?-? 


Into an archaeological park. The 


Although . other 
sprang up_. neanb; 


neaSy ^inctodlfig wbo M there after the Spanish sIiTp. 

neazv-y, luuuuaB .^*-*«.,*«**-»f+i*wionte ah 


_ , diverted to protect the ruins. It 

Hondurans Roads are almost non-existent ; s hpiteved that onlv about 30 


brick and white dartboard America, Old me ©pamarus. wauL- ynwau, ^ uul uuujuxy, it js 

hSs add deSmtman- succeed briefly fa attacking and by English warships. As late as not summing that the few im- 

nouses ana several, eie^m man ■ __ v,,_V. _mi__ isuit tha n/woMAr Jamaica twvtrAnshM mivaKitan+e- -fnai 



The road from La Entrada to 


SKP.“3E3n!®m?tD' bunung.Blat* Riber. Tte. as 1847 the governor of Jamaica poraiAed iriabitants feel Copro Vhouldhe Tompleted b? 
Englani Jamaica and New part rf the territorid reshuffle warned Honduras that _ The neglected. - In the isolation of June, which will cut “travelling 


JUh-ox ujrgynruuu, 1HBW6U1J. nuu . - -7—. “ - : -FT 

rum. but also horses, cocoa, for temtond concessions .fa , 

■_ ■f -—Jr Dolian- Il.hiuinti Cnon{orHc Tknn 


«S*2S I an? - are not deterred by the 


sirsaparilfa. - codwhed—and Belize. Although the Spaniards Then a new player appeared £? ch w, 1 ]X¥ ted: b ! e L I arduous journey. One of the 

gold ' «nd. ' silver . obtained , occupied Black River they were on-the hoard. The U.S. had long nave joum here would not ais- juore curious monuments at 
through' contraband trade in-,:never ,secure, '.from Moskito been deeply concerned over grace Leadenhall Market Copan* are the stelae, which 
Hondura.’s interior.- - -attack; and'fa I8iW-.the. garrison . possible. English control of a r n _ stand upright and bear intricate 

Unf ' pp * : ;*^%itiasgacT'ed- canal linking the two oceans. -r. vrEHutH 1/HWSOH designs. 



F. Griffith Dawson - designs. 


upright and bear Intricate 


Some of tfie intricately cawed monuments, at the. 
ancient city of Copan 


government they will have to 
deal with. * 

Such optimism could be justi¬ 
fied. But the project’s future 
will clearly be affected by the 
final decision on whether the 
Japanese build a sea levl canal 
near the present waterway in 
Panama, 

The Japanese sent a 'high 
level industrial mission to 
Panama early this year and 
during his ereent visit to Tokyo 
the Panamanian President Sr. 
Aristides Royo had further talks 
on the subject. Mexico, too, has 
been interested in the’building 
of a pipeline across the Isthmus 
of Tehuantepec, This route 
would save U.S. shipper as much 
mileage over the Honduran 
route as the Hondurans claim u> 
’ save over the Panamanians. 
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• PRODUCTION CONTROL 

Monitors machines 


A 10 per cent improvement in 
machine productivity, it is well 
known, can dramatically 
Improve pre-tax profits, perhaps 
almost double them. The means 
of doing this consistently is less 
well known, but Dextralog has 
come forward wfth a system that 
' continuously updates the 
reasons for downtime and 
enables management to take 
quick and effective action. 

It is also claimed to have the 
additional "advantege of involv¬ 
ing the operators and provides 
' them with a factual, indepen¬ 
dent record through which they 
can help improve bonuses. 

t)extralog argues that without 
its kind of system for 
instantaneously recording the 
length and reasons for down¬ 
time, which can be translated 
into simple histograms, they 
become arguable and imprecise 
through having to rely on an 
operator’s or electrician’s 
memory of how long the down¬ 
time lasted. It is also, of course, 
invaluable as a work study tool 
for evaluating the performance 
of an old machine, or a faulty. 
one, and will provide the 
evidence for or against 
replacement. 

The system monitors one or 
up to 96 machines. The simpler 
version, Dextralog BX records 
the production and up to 10 stop 
causes on a machine at the 
choice of the management. 

For instance, if there is an 
electrical breakdown the 
operator presses the appropriate 
button and then “ records.” 
Thus the downtime is being 
clocked against the electrician, 
and until the ma chin e is hack 
in action the downtime will con¬ 
tinue to be recorded against the 
electrician. 

Applied throughout a 
machine shop it could tell 
management whether the 
number of setters, ' or 
electricians is more or less than 
adequate. 


In addition to recording 
machine efficiency, a simple 
arithmetical sum will warn 
management of what down¬ 
time to expect over a shift, or 
week if the fault is persistent 
Details of downtime and other 
information like net produc¬ 
tion rate per 'hour are retriev¬ 
able for up to three shifts. An 
interface is available allowing 
a supervisor to plug in a special 
hand-held printer that prints 
all the information in chrono¬ 
logical order. 

The other system is Multi-BX. 
Instead of fixing one unit to 
each machine, there is a 
selector box incorporating 10 
different stop causes. In place 
of pressing a button the 
operator turns a knob to wind 
up the stop cause and a bulb 
lights at the top of the selector 
box. Information is relayed to 
the multiplexor unit on the 
workshop wall. From there it 
is relayed to a BX unit in an 
office and thence to a hard copy 
printer. 

Apart from the information 
available from the BX system, 
the MBX provides for up to four 
job changes and a full down¬ 
time analysis at the end of the 
shift or any time on demand. 
Visual aids, like the histogram 
or stop cause map provide 
management with a continu¬ 
ously updated picture of exactly 
what is happening, machine by 
machine on the shop floor. 

In use, one BX unit in the 
first year generated £250,000 
extra profit and in another 
instance ' raised machinery 
efficiency from 73 to 94 per 
cent. When the unit was 
removed efficiency fell back to 
the original level 

Dextralog, Hillside, White- 
birk Estate, Blackburn, Lancs 
BB1 5SN. 

PETER CARTWRIGHT 


SLAVE-DOF 

| ELECTRICALLY OPERATED 
f & REMOTE CONTROL SYSTEMS 

Lfqr your garage doors. 


ere a complete installation for 1 
a basic el actric operator 1 


fully covered by a two 
year guarantee.. 




SLAVE-DOR LTD, Head Office; 

Tel• 01-2042244 7 Queensbury Circle Parade, Stanmore. .Middx HA7 1 EY- 
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Piston rods for hydraulic cylinders being 
checked at the Birmingham factory of 
Weston Hydraulics. The rods have been 
produced from solid bar specially depth- 
bored to reduce weight but retaining 
a precise wall thickness and leaving a 


solid base to which the piston * eyes” have 
been welded. Tubeboring of Tetbury, 

Glos, carried out the deep-hole boring to' 
wall thickness/straightness tolerances of 
plus or minus 0.1 mm and 0.025 mm 
per foot respectively. 


PROCESSING 


Spraying in safety 


A WIDE range of industries will 
be able to effectively spray, 
with no risk of danger, almost 
any type of fluid chemical in 
any situation, promises Tech- 
flow, Otterspool Way, Watford, 
Herts. (0923 27569). 

Acids, caustic solution, sol¬ 
vents and dyes are just some of 
the corrosive chemicals which 
can be stored in the 20 litre 
stainless steel pressure tank of 
a portable pressure sprayer. 
This has Viton seals internally 
for m aximum resistance to 
chemical attack and. externally, 
is protected by a hard rubber 
base and top plate with built-in 
carrying handles. 

Large, quick-release cover in 


the top of the tank allows easy 
filling. When the cover is re¬ 
placed, the unit can be pressur¬ 
ised up to 130 psi from any 
convenient air source or 
ordinary foot pump, and over- 
pressurising is prevented by a 
built in automatic relief valve. 

Fluid discharge is via 20 ft 
of chemically resistant hose 
which terminates in a positive 
shut-off pistol unit and 24 or 
40 in lance with jet/spray nozzle 
allowing a vertical reach of 
about 20 ft to be achieved. 

It will hold its pressure charge 
indefinitely and is able to be 
used intermittently without 
further attention. It can be used 
for continuous spraying for 15 
to 20 minutes. 


• PIPELINES 

Locates the 
leaks 

PIPELINE operating companies 
which need a quick warning of 
leaks are being offered a micro¬ 
processor based system devised 
by Spectra-Tek UK of Swinton 
Grange. MaUon, near York 
(0653 5551). 

The system works through tile 
detection of sound waves and it 
enables small ruptures, which 
may be a kmg way off, to be 
sensed. Detection of a leak with¬ 
in a few centimetres at a 10 to 
20 km range is typical, it is 
.claimed. 

The system can be interfaced 
with automatic shut-down pro¬ 
cedures and an indication given 
of the location of the leak.’. 


• DATA PROCESSING 

Bar code printing 


MAKING AN entry into the bar. 
coding market,is Spicer-Cowan 
which is. to offei r a film masters, 
service based on the Datronic 
system.- 

The company has' identified 
a growing market in .'view of 
the fact that. “ 90. per cent of 
all supermarket ‘ companies" 
have committed themselves to 
converting all their stores in 
the next few years. - 

These codes, printed on 
.goods, eontain data about price, 
product category and. so on. by 
means of closely spaced bars 
which can be scanned by a 
laser' reader “ pen ” used by 
operators at the store check-out 
points. Clearly, the codes must 


be accurately printed to/avt^ft: 
any chance of error. ; 

Spicer-Cowan says it is not 
enough to originate a bar code 
to the same size required /for 
the printed symbol.because4he 
spaces between the. bars tend, 
to dose up (print gain) during 
tile printing * process.:- The 
Datronic system offers... film 
masters aceuiate -.to 0DQl':mm 
and can calculate the print 
gain at each printing works to 
the same accuracy. TWo: com¬ 
puters are used operating, inde¬ 
pendently. A film master can 
be produced within seven to . 
eight days of ordering: : 

More from New Hythe House, 
Aylesford, Maid stone, ME20 
7PB <0622 77777). 


INDUSTRIAL 

ADVERTISING 
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VENTILATION 


Jbresnair 

noise 


... and checking 


WHETHER OR not the code 
actually printed is accurate can 
be checked with a device called 
Lasercbek which uses similar 
technology to that in super¬ 
market wand scanners. 

Developed by Symbol Tech¬ 
nologies in the U.S. the unit can 
be obtained in the UK from 
Numeric Arts, 14 Cookham 
Road, Maidenhead, Berks 
(Maidenhead 847369). 

It consists of a hand-held unit 


with a laser, scanner at one end 
which is positioned over. the 
code label on the goods, and 
this is cable-connected to a 
small console housing some 
LED indicators and a: ticket roll 
printer. . < 

On the printer appears a 
diagnostic print-out detailing 
the code’s print accuracy, colour 
contrast and scanning efficiency 
—a useful practical check 
because the unit works in the 
sanfe way as a store scanner. 


• COMMUNICATIONS 

Everyone kept in touch 


THREE COMPANIES, Multi- 
tone, Telephone Rentals and 
Motorola have made announce¬ 
ments in the last few days about 
hew paging systems that by-pass 
the PABX operator and allow 
direct paging from any tele¬ 
phone instrument 

Digitel 90 is the name of the 
equipment designed and made 
by Multitone Electric'6 Under¬ 
wood Street London N1 7JT (01 
253 7611) and this equipment is 
also available on a rental basis 
from Telephone Rentals, TR 
House, Bletchley, Milton Keynes 
MK3 5JL (0908 71200). 

Access to up to 1,000 paging 
receivers is provided: the 
initiator of a call simply dials 
an access number on an internal 
phone, the number of the pager 
to be called, an alert tone coding 
digit and the numerical mes¬ 
sage, of pre-arranged meaning, 
that is to-be displayed on the 
receiver. 

Up. to 100 pagers can be 
called at the same time; these 
can be special teams of people- 
such as a maintenance crew’and : 
there are eight alerting tones' 
that can have allocated mean¬ 
ings. A numerical .display on 


the pager (four digits) indicates 
a location for assembly. 

Digitel 90 can aslo be used 
to signal a wide range of 
emergency and alarm conditions 
ranging from night calls in 
hospital to machinery malfunc¬ 
tion. 

Name of the Motorola unit, 
for use with the company's 
range of radio papers'.is Modax 
100 and it also permits direct 
dial paging from -any.PABX 
extension. 

The company makes the.point 
that such systems are also of 
great help to the PABX 
operator, who no longer has to 
operate a manual encoder. 

Modax 100 can either be con¬ 
nected directly at selector level i 
into the PABX or at the end of 
an extension line so that it can; 
in effect be^placed anywhere on 
the premises. 

Options include the ability ta‘ 
access paging units directly 
from .the equipment;-'and an 

emergeniy facility by Which one 

or. two individuals or groups can 
be paged by.a-remote .contact 
closure. The company is at Seal 
House, Seal Road Basingstoke, 
Hants (0256 54621). -. 


A" MECHANICAL" ventilation- 
unit balled Maxi Highway has 
bee» r introduced by -Ajfprime 
Equipment which should be par. 
ticulariy.- useful in buildings 
sited-near to airports, railway 
stations and main roads where 
noise-levels' are an annoyance. 

The- unit delivers- cleaned air 
at. lip to '500- .cubic feet per 
..minute through" an acoustic 
baffle-of long strand glass fibre 
which it is claimed reduces 
" external noise /‘dramatically.** 
An additional one inch thick 
filter. Which is removable' for 
cleaning, stops particles down 
to" 10 microns. The" air is dis¬ 
charged upwards at'an angle of 
45 degrees to give maixmum cir- 
■/dilation but avoid draughts. 

Cooling, heating and thermo¬ 
static units can be incorporated 
int-'-othe ventilator as optional 
' extras. • 

More from the company at 
-141, : High Street." Southgate, 
London, N14 «BX (01482 2924). 

• TRANSPORT. 

Recovers:; 
big vehicles 

MAKING US d6but next: week 
at j the' Vehicle ’ Recovery 
Operators conference, and equip, 
ment exhibition at Droitwich r 
W.orcs, (April .25-37), is an all- 
purpoise^eeovery thick designed 
..and ’ produced-: by- -" Edbro 
(Loridonl, Great "Gransden. 
Sandy,. Beds. (Gt. Gransden 
332); . * 

Promising • to~ : cope with 
virtually any -heavy vehicle 
recovery-situation ]t & based .on 
-a Volvo _ F89 six-wheel chassis 

• with a 35-ton-capacity rear bogie 

and a gross train weight of 110 
ions. • ■; 

• Design -of; the Edbro-TFL 
includes a neV extending single- 
boom crane with a capacity of 
25. tons, a free-wheel lift (for 
transportation xjt wrecked heavy 
vehicles), and .-.a’ highly 
manoeuvrable lorry-loader, crane 
to assist in difficult recovery 
operations.- 


Some of the biggest names in commence 


fRlothercare 


Mothercare to name but one, using our rating 
appeals service. • 

Other major companies seeking our help with 
valuations, rent reviews or any of the day-today 
problems of dealing with property. 

Looking to us for new premises and sites, and for 
providing project management skills. 

- Receiving advice on the management of their 
property assets, or the investment values of property 
portfolios. 

And it’s not just in commercial and industrial 


property. 

A substantial part of Savills’ business es concerned 
with houses, large and small, in London and in the 
country, and with agricultural property and estates, - 
their sale, purchase, valuation and management 

The fact is Savills are property people, with offices 
and associate offices up and down the country and in 
Europe. 

For 125 years, we’ve been one of the leaders in 
marketing and managing property. And we intend to 
remain so for the next 125 years. 


- v People and Property 

\ftsr£nd ’ ’ 

20G^o^^TOK)rHm l Bcrfce^Sqlmrc,■ 

XoodonVFlKdHQ 

, Mcplittncs.(tt-499 8644;Tcfcn263796 ; 

oty :v'-.!. 

: 19St.Swit hIn% Lane, London EC4N SAD 
Tdephooex 0t-62604$L Tfcfcx.-89S37K> 


Aboil: Banbury (0295 3535). Bodes (050271224^.Bn*Hn(0356ZZl87).Cambridge (0223 355599), Chdmsfonl (0245 693J1).Croydon (01-6813701)Jfeftfbid (0432 68720) linadn C0522 U&m 

Norwich (0605 612211). SaKsbary (0722 20422), Wimbomc (0202887331). York (0994 20731). European offices In Amsterdam and Part*. Associate offices in tbe Scottish border* a ^ Nnrt'h En gland Pcpionirotf In Guernsey 
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THE MANAGEMENT PAGE 

European business Ss 

announced tills • 
is again plannlnj 

course for Si^iS 

*•' “v :• attempt, in 1974, 

_ • after questions w 

school-leavers SS&i 


EDITED BY CHRISTOPHER LORENZ 


LONBON’S newest business develop “an everyday usage” of SZ£!FS!^ ■ lar,y roufih year - Though every- 

school, the grandly titled Euro- - both languages. They will also al ^ thing was not running smoothly 

pean Business School, was be taught elements of business XT IS entirely in character that in- *11 the other businesses, it 

. ■ J_& ... ' 1 in ~Ka<U tknu W nn V... 1 ._ _ .. kmioht IHAthan 0 «n._ 


MESJHULAM WKLlS, one of 
-the roost colourful enufepre- 
nenrs in American business, 
announced this week that he 
is again planning to turn his 
$2.6bn creation. Rapid* 
American Corporation, into a 
private company. His last 
attempt, in 1174, was dropped 
after questions were raised by 
tiie Securities and Exchange 
Commission. In- the ■ article 
below Frank Lipslus reports 
on an interview with him, 
and examines the background 
to this roost unusual saga. 


The buccaneer with ah eye 
for a little more privacy 


BY FRANK LlPSlUS 


launched this week. It will 
open In the autumn in a very 


in Tsoth those countries. 

The school offers a four year 


Meshulam Rikiis owns 40 per bought another $15m-worlh of 
cent of the Riviera, one of Las McCrary sliares. At the same 


modest way, with just 15 school- course, one year of which is most popular hotel- time McCrory bought in almost 

leavers as its diploma students, spent overseas with time divided casinos. Gambling fits Riklis’s |llin of its own shares, boosting 

But as the. younger sister of equally between the sister busi- a™ gambling on the scale Bapias ownership to above 50 

*--—• *-—*---■=—■ *- - - of a life-size Monopoly game per cent But bad results took 


two established business schools ness schols in Frankfurt and of a hfe-size Monopoly game 
in' France -and Germany, its Paris. And ten months of the even mor . e so - As chairman of 
claim to the *’European” prefix course will involve work within *h e Rapid-American Corpora- 


even more so. As chairman of. hrore t h an half the value off 
claim to the "European” prefix course will involve work within *h e Rapid-American Corpora- Riklis^s holding In a matter of 

is genuine. companies. tion, a $ 2 . 6 bn. enterprise he months when the shares he 

■ The am European Business There can he little oiapute Se^nd ' p“mme.e/» pio ® 25 aPi '“ 

School WM set up in Paris In .that-Bnuin needs all the inter- cambtes hie lh “ 8 and p ’ ' 

1967 rby PhjjUppe Gailhaume a nationally oriented managers it gamD es ft ig. for tash - Rlk! I ls 

business consultant, together can get. especially with good . His reputation for financial of^avaiSble iUPlIS “» 

with representatives from linguistic skills. But the new buccaneering has-been with «««= 

industry, commerce and educa- European Business School faces hlm from °*e beginning of his -“JJ® 


began 25 years ago, Rikiis is ' bought. for $25 
a man who thinks big—and plummeted to $ 10 . 


business consultant, together can get, especially with good 
with representatives from linguistic skills. But th e new 
industry, commerce and educa- European Business School faces 
lion. It now has 500 students. an uphill task to get itself 
The second, in Frankfurt, established, 
followed in 1971, and now has The major problem is that 
250 students. .the course is as yet unrecognised 

The centre in Paris is 50 per by both the- UK educational 


His reputation for financial 


Strapped for cash, Rikiis 
engineered an emergency sale 





. . 2 m - common shares ■ for 

( 'Sp| - £\"WT - preferred shares that could not 

gf I be redeemed for ten to 25 

rJLM... J vL/ .years or carry a vote at share- 

- - holders’meetings..Then earlier 

. this year another major 

* * investor in Kenton Corporation, 
r T Carl a - Lindner, with shares or 
ftr . . rights amounting to 20 per cent 

v of-that company, bought 14.9 

•’ ** . per cent of Rapid-American. 

While newspapers assumed 
’’ that Lindner, a balance-sheet 

whiz like Rikiis, was intending 
as preparing, the budgets of the t0 wrest control of Rapid from 
operating divisions. Accordin'* "Rikiis. Rikiis himself claimed 
to Rikiis . ail the divisions have be bad encouraged Lindner’s 
to\do “is. make money." - interest. 

The. 1374-73 crisis shewed : .«hPid has aga.n been prodt- 


able for the past four years. 

ha«d h sT w r \ ° ^™ an Having reported net income o£ 

baud a multi-billion dollar ^ Q ni f rtr »ua ^nHinn 

wHh l R^?°k?n^ ® a ? January 31. 1977, it turned in 

‘hSC If J ? £ ba SI3 - 9ui and $47.7ra in the sub- 
aBd * ,as sequent two years. The figure 
im^oved. ^stn^ ■ up on such dropped to $44.4m in 1979, but 

SS ? ai,bwl "S it was “the first time in many 

^ ,? Uaft years that he had no losing 
reporting. Through the crisis, divisions,” Rikiis noied in the 
.as-the chairman s relationship annual report. The further fall 
SOt closer * b,s ^ 534.6m in the latest fiscal 
Wlth onee-supporfive year was partly put down to the 
stockholders cooled noticeably. record levri of iQterest r^es 

.Rikiis surrounded himself in and the increasing impact of the 


an uphill task to get itself controversial business career, 
established. Even though he worked his way 


$60ra was raised in this way to 


The major problem is that Hebrew, after he came tu 
k ^? c ^ as ?^ un ^ ecog ? lsed America in 1947 as a 23-year- 


Even though he worked his way ?^ cn . ! . h ?, crisis ’ without selling 
through college teaching highly profitable Lerner 

r,.,.... .. . ° f limn ufhi/>h or lima 


Meshulam Rikiis: built an empire on 
“ Castro pesos ” 


Russian roubles ” and 


Zi, E J .hTr V 1Jerner crisis for Rapid in 1974-75 

— d the transformation ot 


controversy when, at 


Last In-First Out (LIFO) stock 


untroubled units, when overall results were so valuation system. 


f*nn*;irfprpfi thp rnmor .. . , t — -auu uit: uaiiaiuiuitiLiiHi in International Playtex,' the poor, the sale of International The all important question of 
AUUfti.oh buccaneer into a rationalisation- women’s underwear ■ maker, to Playtex netted $lm in bonuses Rapid's debt is a complex 


immigrant. 


always asset- Although Rikiis was will- ni jnded manager. 


cent financed by student fees business “wanted to build an empire this, the most s Klein was a chain of 11 [mmedi^e^CTeditors. 

and K)-per cent by industry. “? 00 - wl] L ij . ava through acquisitions.” Looking ,^ g °L^ or l i e chan ® e department stores in and He also-took tight 


baclTon thVrapidTfirowlh'oniis g.g? -■Pi..?** 'SZTSS, Yo^ Hulf «&*£££■'ISZ'JSX Sed’ TTh TSb.TS 

financed by .student fees, but erQ P ire 31111 the subsequent■’ JJJ®”* profitable. The company had an admits had been a period of their high of over $50 in the 

receives 35 per cent from the y f a^, bumps along the road, he says ?u!, p 0 ^Jnfi-Hif s ^!Sr e *i'«P rt »iI ioiage of Bering to the poor laxness. Two years later he said late 60s, there were even doubts 


off totop.. • corporate officers, matter. Much of the obliga- 
. including" $550,000 to himself, tions have been transferred 


Rapid shares having from Rapid's books to those of 
I to $4 a share from the individual companies, 
igh of over $50. in. the According to Fdkiis, bank debt 
.'there were even doubts has been reduced from a high 
Riklis’s own financial of-$650m in 1974 to $125m in 


operating under the protective k 1 * ach ®® 1 w »ih more quiet defiance than 

wing of the City Universitv attract 15 ^ ose be ttei >off school- self-pity, “who was I to build 

S it grovre S eZlTZ Tthes^s^m * f his Cmpife? 1 WOuld be a 

merit its own premises, hopes stete system - lesson to youn? 


succeeded 


■w»ii uihi. _ ,__ ^-* McCrory, in which I - went to bed before collection w wcxi unauuai 

y. “who was I to build M^Cre^who worked Sthc dige B SU i?, N TSf rry *. an ? made U 2 o'clock in the morning Maybe debts- which had been, run up 
mpire? I would be a Profitable within the first year, it doesn't show on me, but in connection with his 

to young.people Who in „ 1 ™ p ti ^ could not get S. Klein under believe nte it™shown. o„ investments. 


personal 


■w ■ a ‘»l 

t* 

f r±/\ -- 




mW it grows lar|e en^h to EX *S* * f h, ‘ S °T pife? 1 ' 

merit its own premises, hopes m • state system - lesson to young pe 

to take students with 2 A level ThjS bought appals the staff the future migh 

passes and an ability in French at EBS - P° in t out that emulate Mr. Rikiis. 


Rikiis says, 
short-term.’ 


We owe very little 


and German. 


graduates from 


German 


“~ers wen, ss for in 

inn a second emnire for Ranid eompmy on an even keel was- the I97a ensis to sue to reduce 


Echelons 


peanBu^ness^^SloI different 2yg™SSJ ^ ‘^s K 

d^J te oV K 3 e9t0IS ? fte “ttrn.HSa.”™Ioo” w.rr»‘ts 

European Bushmss School, ^"l^^r'evomnfe °ioTSv d ' st ‘" Kl 


He admits to hiiildine his - ne 3 sccond en JP ire for Rapid off the purchase, but the bar- 
,nL ad S S h .ncoasumerpackaged products. Rain WBS t00 mucb o£ a 


^»two temptation. 


In nt idd?ti6h aI to Sc^biSSess I ^*rie7“of‘uansactTons,*he“ sold 


he calls**’RussiaufrouWes*and thre e operating divisions: lr f ^ same period o£ 

ne cans Russian rouoies, ana clothing, manufacture and economic downturn and a sham 

hlS C3 ? ro - pe T” distilled beverages. 

In I960, for example, in a key- 


teaching there win be consider¬ 
able tuition in French and 
German to help the students 


Road. London. ECI. (Tel. 01-251 
4385). 

Jason Crisp 


Wall Street decline, Riklis's 
persona] investments were also 


a small chain of general 

merchandise stores, which he v/ULAiflii 

had hammered into shape, for 

$50m in cash; then he turned The second was carved out of 
round and bought 40 per cent the liquidation of Glen Alden, 


r——m~ - ■ U1V. LU aur LV X CUUV.C A _ _ , . 

a major task when corporate :RikJis’s combined salary -- lan S' t ? rm borrowings of 
debt reacbed $650m on sales of bonus and "stock options, which 5550m, the interest is fixed at 
S2.3bn. Part of this legacy per- together topped $900,000 in f 3 ^ 5 wel1 below prevailing 
sists to the present, with high fiscal 1976, more than any of ie lf ls -, ‘ „ 

interest payments cutting cor- the other 265 public company ’ , . kee P indebtedness to a 

porate profits. , • executives surveyed that year niHnpuim, all growth within the 

Unconventional to the last, by Peat Marwick Mitchell. They »„£" anced 


period, he had put $ 20 m of his 
The second was carved out of 0W11 money info five ailing com- 
e liouidation of Glen Alden. Ponies that he had expected to 


C§rvS€t(msH 

^Squash and fitness 
\with a touch of class 

//jp ’k Eight superb au-ccmdiooned squash \ 

courts managed byjohn Easter, with \ 

ff strictiy lirnir ed membership capacity. \ 

- # H^falypre^nessive heahfa and fitness •^ 
ctob-Tatgetstoi^indi^^ \ 

.. YT 0 meatswitiiiullmonitoring.andmedical \ 

'A‘; back-up.; .. \ 

. -' '*■ T jrvnrroi p; members nly * 

. • . wiheftomtservice.PbsaMprograirjnie 
ofsodalevents. 

* IdeallyJbcatedattheeasteni edge of 
.... 1 dieOry, one in2e£-oin the Mansion 

House, , i 


_13nsweek;weam«^emngotirdocOT 

to^cntCtomedowriatariy trmeandsee 
- fbr yourselves what we can oflfec 

City Squash . 

... TSCbmmerc&IRcad, 

.XcuKionEX 

(on the comer oFGreenfiddRoad) 

: TelNo:0I-2476867or247570L 


purchase price of $46.5m. - 
He had enough left over to 


assets to buy a diversified group wtord, as a Wall Street Journal 
of clothing manufacturers as indicated: “Meshulam 

establish a much larger empire numerous blran^^f Sick^CompMies.butThJy Onl? 

that included the Lerner chain ^ ourbon ^S a DoSufar new ty^e Get Sicker.” It was at-the same 
li Oklahoma°S *TJS£. of pV^bfed coTtaifs. and To tiif e that RikJis.bought his share 

wcesMries and Sre stSST u - s - distributor of Dewar’s of the Riviera in Las Vegas 

accessories and tyre stores. . ^ ^jhicirv ® ut 1150 ba d an ingenious 

^mtl TeV t °jC"iZ7on°o f Rapid”s list 'tn.jor acqui.ition, scheme for «trl_c.,in* Rapid 
stitute tne retailing division ot j j Newberry eeneral fram S. Klein s declining 

Rapid American. merchandise chain bought in fortunes by merging it and some 

The ability to manage, a 1972 , snugly fits the image, profitable McCrory stores with 
qualification- Rikiis is proud of clientele and merchandising ob- another large but weak retailer, 
today, was less obviously appar- jectives of McCrory. With 740 a11 to be owned and managed 
ent in those days. He admits stores, it was nearly the same by bis successful McCrory team, 
that .after, he put tlje retail size as the now profitable Tbe creditors eventually failed 
group together, be might have' McCrory, but its $2m in annual to" agree td the deal. The weak 
relaxed a little too much. . losses made it a bargain. retailer collapsed and Rapid 

Three years later, in 1963, • But it was an earlier acquisi- took a $100m write-off on 
Rapid American had a particu- tion that precipitated the next S. Klein in 1975. 


interest payments cutting cor- the other 265 public company ’ . T ? keep indebtedness to a 

porate profits. , executives surveyed that year h^mmum, a j| growth within the 

ittemion. 

panies that he had expected to “fr WS " 1 the it into a new iea that S 

turn around. Instead his capital For four j ears, he had to stop . corporation bu> in ils. own jyjowg f or himself to be a 

the leaks.’ an undertaking that .shares, he has often been ready worthwhile investment. But at 
combined morale building with to turn’ 'shareholders :.with Z mos^ recent b^ard meetinl 
management shakeups. Asked voting equity into bondholders' ^ comuanv directors decidS 
how he spent the evenings.and-with a higher rate of fixed ^ai^t m^kina S a Se at 
Sundays of these 100-hour ..income but no_say in corporate this tinie f hj ® h j nteresl rates 
work weeks, he spoke of visit- matters.- - If -this- is further .. At th -g® board meetin“" 
ing plants and stores throughout ^ evidence-.of. the-..entrepreneur, ^ 6W officer _ ^ ere aDDoin te 3 
the country. “In an emergency.” ; -bejtihe.-a ? Ww*£*™* “eflect^g the St ofRfclS 
he said, “the commander-in- giving; his-;shai^elders .,an.■ PTOrp „^ concern-- for - the 


this time of high interest rates. 

At the game board meeting, 
hew officers were appointed, 
reflecting the result of Riklis’s 
expressed concern- for - the 


chief might as well conduct the option:to^et buVwith> profit Sure of- Wgher executive 
fighting himself.” He went to .^her.^tsy .sophisticatiDB of hia^^ chelong at The nromo- 

the field to check the figures, soine.-.cpnfusion ;^ 0 b s wer e^ Intended specUleaUy 

offer advice and boast morale, and'jsustndioiu N ___- ‘ 


offer advice andboost morde.' a^isuWlom;^ . — - >- t0 strengthen senior'manage- 
With losses of $B0m in 19/4, he ... in a -, recent-jaapoeuvre raent by elevating younger 
thought • it particularly impor- Riklis's- sbares.’ titose e£-. his executives to more responsible 


relaxed a little too much. 

Three years later, in 1963, 
Rapid American had a particu- 


Tbe central administration at were/ said to Kenton Corpora- 


futiire 



HOW A COMPANY BOAT CAN HELP 
FLOAT NEW IDEAS... 

Mobile confidential meetings worldwide, unique motivation for 
salesmen and customers, prestige presentations in Brighton, 
the Mediterranean or the seven seas... and a source of income 
from chartering. All of these could he yours with a luxury yacht 
fromilf.P. Marine’s fleet of new boats. Considerable tax saving 
advantages too. Rill management, maintenance, crewing, 
provisions... to take the board abroad at a moment's notice. 

Call Chris Wingate on D273G9391E 

■^s. Brighton Marina, . . 

\ jr / Brighten, Sussex. a. 1 1 - 1 

/ BNZSUF * T *^ 5,Z2 ®>few^^L--T 

D^P, 1 ^. Wholly DMCd 

MARfNE LTD. ofD^P.HnUinisUd. \ “ " 


retailer collapsed and Rapid Rapid-American has always been tion, we. of. Riklisls early ..Rapid-American's ownership in 
took a $100m write-off on small. Apart from Rikiis, there -1970js in^stmenls.:bf whitfb -the: a state of considerable uhcer- 
S. Klein in 1975. are only II key executives. From* same -grebp^owns-about 40 per tainty, there seems little doubt 

For .the second* time. Rikiis the New York headquarters all ’ cent. . about the financial security of 

was faced with the possible external matters are handled. Late last year, shareholders its ultimate shareholders, a fire 
demise of his empire. This time from insurance to government approved a plan to allow the year achievement in which 

he did sell one of his most profit- regulatory compliance as well corporation to offer to swap Rikiis takes justifiable pride. * 
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A Long Tradition 
of Fine Footwear 


CENTURY- 
All Leather 

5llp~on In 
Black or 
Chestnut. 
Boned Calf 
about £4335 



! IBM Users 

Su.,ectpy , nit0Ct , in9 


' • - *1 
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Ifyotffe e3£pandbgor relocating 
: your business, we British Steel 
\ Corporation (Industry) Ltd, can offer • 

■■you aunique aMnbid^onrfatiiactive 
indnstrial incentives, in avride choice of 
^Britishlocations. . 

WeVe got direct access to Central - 
and Regional Government and 
Etiropean funds, so you’ll pickup all the 
■ -fin-aririfll incentives available toyou. 

: - . We’rebufanessmen, notbureaaraats, 
.and flesdbfeenough to provide.sobstan- 
tial discretionaiy services and support' 
when andwhere fcmatteisfioih our- . 
owniesourees. 

Ifyon’ve aviableprojecttiiatwill 
createi^job^vitoever tiie sizeofthe 


company, we U back it and make it happen. 

All you’ve got to do is contact us. 

- Call our Action Desk now, on 
01-23S 1212,Ext200, or post the coupon. 

Industry ] 

1 42 GroswaiorGaAinsIjnntkmbWlW flEB. I 

I-ro riTttthe aivweandnMifeL&ndinctfacdctafls. j 


Company-. 



1 tier system. ...— 


letel y new compeer svs ^ ore features and 

Every W process P**' p , uslhe0U td^ng. 

isl 


I TeLKti!—:-1- FT - B — I 

jit pays to get moving . | 


For further Information contact: 
CROCKETT A JONES LTD. 
Parry Strcetj Northam pton. 
Telephone: 0604-31515/6/7 


BUILDING 

SOCIETY 

RATES 

Every Saturday the 
Financial Times publishes a 
table giving details of 
BUILDING SOCIETY RATES 
on offer to the public 
For further details please ring 
07-248 $000 Ext. 266 
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THE PROPERTY MARKET BY MICHAEL CASSELL. 


battle speeds up 


IN A move which should 
astonish a development industry 
used • to being enmeshed in 
frustrating and expensive plan¬ 
ning delays, the Department of 
the Environment has apparently 
taken little, more than 10 days 
to conclude that the future of 
Kingston's Horsefair site must 
be decided at a public inquiry. 

Mr. Michaei Heseltine, 
Environment Secretary, has in 
recent weeks been soundly 
admonishing an unsuspecting 
building and development 
fraternity for what he sees as 
their readiness to complain but 
the reluctance to. adopt a more 
positive approach towards 
salving their own problems. 

On each occasion he has 
spelled out the changes he has 
instigated to get the planning 
and development machinery 
speeded u pand has gone as far 
as to suggest they should ring 
him direct and let him know 
when local* bureaucracy gets in 
the way of progress. 

The speed with which his own 
Department has considered the 
Kingston case can leave few 
people in' any doubt that the 
Minister intends to set an 
example to everyone- else in¬ 
volved In the planning process. 

On March 3, Kingston council 
served notic eof its intention to 
make a compulsory purchase 
order involving land on the 
Horsefair site which it did not 
already own. On March 31, the 
consortium headed by Dixons 
Photographic—which has a 
store on the site and is vying 
with John Lewis for permission 
to develop the town centre land 


—objected to the DOE over the- 
council's move... . .... 

The John Lewis scheme, the 
centrepiece of which would be 
its own department store, has 
been favoured by Kingston 
which in February said It was 
having detailed discussions wth 
the retailing group. Last year, 
John Lewis opted out of a 
proposed scheme in Sutton, 
citing' the earlier availability 
of the Kingston site as one of 
the reasons behind the 
decision. 

But ju£t ten days after the 
Dixons consortium (which 
includes Debqnhnms, Great 
Universal: Stores and Courage 
Breweries) lodged Its objection 
to the council's CPO, the 
Department wrote directly to. all 
the parties concerned announc¬ 
ing a public inquiry.. 

Mr. Brian Bennet, chairman 
of the Dixons consortium, says 
he is amazed; by .the speed.- of 
the Ministiy's response, which; 
he believes has'been formulated 
since his March 31 objection, 
“"W'e were advised'. It. could be 
months "before we heard any¬ 
thing and we are absolutely 
delighted that time is not being 
wasted. We welcome the calling 
in of these applications as we 
do not believe Kingston has 
given sufficient consideration to 
all the planning, commercial 
and community benefits arising 
out of the site's development.” 

It remains to be seen how 
much time now 'has to elapse 
before an inquiry gets under¬ 
way and the findings are known. 


Landsit 

criticised 

CRITICS "WHO believe that 
. Land Securities has run out of 
entrepreneurial flair and turned 
into the "slumbering giant" of 
the property world are using the 
-case of the company's latest 
portfolio'sale to support their 
argument. 

LS1T has jiist sold 31* Dover 
Street, Wl tp private clients 
of John D. Wood for a figure 
something in excess of the 
£1.075m at which it was with¬ 
drawn from a Healey and Baker 
auction last December. The 
9,200 sq ft building, in need 
of substantial modernisation, 
has nine tenants, a rent income 
of £57,000 a year and almost 
all the leases are reversionary. 

It therefore represents, say 
the critics, the type of invest¬ 
ment which should not be off¬ 
loaded but one which should 
be upgraded in order to improve 
its performance. 

A modernisation programme 
could,- some believe, produce 
rentals of £13 a square foot 
overall and push up annual 
income to £125.000 -a year or 
more. An institutional sale 
price of well over £2m could 
then be feasible. 

LSIT and agents Healey and 
Baker clearly felt differently 
and- took the view that a pro¬ 
perty which originally formed 
part of a much larger Dover 
Street investment and which 
ran Into planning problems 
would not. perform significantly 
better even if money was spent 
on It. . The critics say the 
caution is typical of LSIT but 
out of touch. 


Search is on for 


THE.SEARCH by the ^English 
Industrial Estates Corporation 
for £l5m of ..private institutional 
finance to: heip it build 1,000. 
small factory units in assisted 
areas is already well underway. 

The 1,000-unit plan was un¬ 
veiled in Sir Geoffrey Howe’s, 
budget speech and the £15m is 
due to complement the £5m 
which is being put up by the 
Department of Industry. 

Mr. Ahthany Fende r, chief 
executive of'the.EEEC—which 
is responsible to the Depart¬ 
ment and develops state-funded 
factory estates—says he is con¬ 
fident that finance will be forth¬ 
coming from a private sector 
which has traditionally placed . 
small-scale industrial space well 
down on-its list of investment 
options. 

The scheme represents an im¬ 
portant part of Sir Keith’s stra¬ 
tegy to stimulate growth in the 
small business sector and will 
give the institutions a chance 
to show that they are now .pre¬ 
pared to play a more significant 
role in the provision of small 
factory units. 

With a few- notable excep¬ 
tions, funds have remained re¬ 
luctant to become heavily com¬ 
mitted in nursery developments 
which can be relatively expen¬ 
sive to put up and usually in¬ 
volve fairly active estate 
management. In addition, the 
record of small business failures 
adds to the uncertainties. 

There has been some increase 
institutional participation in 
nursery units, though cynics 
woul dsuggest that at least some 


of this new-found enthusiasm is 
little more than a strategic ges¬ 
ture .designed to fend off criti¬ 
cism concerning the private 
sector’s alleged failure to help 
in the process of industrial 
regeneration. 

The need for more, small- 
scale units was .'firmly under¬ 
lined in the informative report 
prepared jointly by Coopers 
and Lybraqd and Drivers Jonas, 
for the Department of Industry 
and used, by.” Sir Keith as 
evidence that a fresh initiative 
involving the private sector was 
badly needed. 

The report claimed that a 
shortage erf suitable premises 
had significantly restricted the 
establishment and expansion of 
small businesses. According to, 
Sir Keith, planning difficulties 
and the failure of developers 
and institutions to tackle the 
market were both to blame. 

At least a few institutions 
should be exempt from the 
Minister’s-ctriicism. Legal and 
General Assurance, for example, 
is to finance the construction of 
300.000 sq ft of factories and 
warehouses in an ag reem ent 
reached-^hrougfc . the EXEC— 
with the " Department of 
Industry. . . 

Where- pension funds mid life 
assurance companies have 
become involved in -small 
industrial . units ..they have 
generally -looked- ’ for higher 
yields and confined themselves 
to units of 10,000 sq ft and 
upward?,. though the latest 
•EIEC scheme envisages indivi¬ 
dual chunks of space as small 
as 500 sq ft on offer. Maximum 


size will be 2,500 sq ft .(the 
qualifying ceiling. Cor 100. per 
cent capital allowances intro¬ 
duced in the Budget) -and. the 
Corporation expects to put up 
1 a minimum of .20,000 xq ft .in 
any one of- the tweatyrto thirty 
locations- now being considered. 

Mr. Plender says that talks 
with potential funding institu¬ 
tions are now takLng place.and 
that “the scent- is warm," the 
' interest of *- potential ° funding 
partners .no: doubt heightened 
by Budget tax concessions and 
improved building allowances. 

. The EIEC ‘ cannot; however, 
enter into any private-sector 
partnership scheme ‘until the 
Industry Bill . becomes . law, 
which should be in . the next 
month or two. Once the Act is 
on the Statute Book, then de¬ 
velopment—including the L and 
G programme—can begin 

In the meantime, the £5m of 
Government money already 
earmarked, for the 1.000-unit 
scheme has enabled the Cor¬ 
poration to go ahead and put 
a number of the planned 
developments on the drawing 
board, ready .to be used when 
private-sector , involvement ' is 
sanctioned. " . 

The ■ progress and success of 
the scheme will be closely-' 
watched by Sir Keith, who 
clearly regards it as the .'test¬ 
ing ground for a concept which 
sees much wider private-sector 
involvement in an area where, 
until now, it has been reluctant 
to tread. Results here could 
lead to an initiative based not 
only on assisted areas. 


NORWICH UNION'S rolc as 
one JdeT . the; country’s largest 
developers took another:big 
sf^. forward .this week with' 
the-jupobuneemeat that, along 
with Legal - and General 
Assurance (Pensions Manage¬ 
ment)-ft is to. develop the.slx- 
aere Palace Gardens site--at, 
Enfield, north London. .. 

The.-. £20m -Fscheme was 
finalised with Enfield council 
bn Wednesday, and If iS--' 
planffled tq bnild 230,000 sq ft . 
of shops on Hie sfte, eqmprfs- ■ 
ing four large stores and '37 
shop units, together with a * 
multi-storey, ear park. Build¬ 
ing work & due to start in. 
mid-year and completion is 
expected by the end of 1982 .■. 
Norwich are development 
managers... and funding is 
being shared with L and G. 

Norwich Union has. also 
announced that, after' being 
under contract to purchase 
since July, 1977, it has now . 
acquired the. freehold of 
Windsor House, the 13-sforey 
tower : in 'Victoria Street, 
London- WT, for a sum In 
excess of £28m. Vendors of- 
the 110,000 sq ft building- are . 
United Kingdom Provident 
Institution and the tenants 
include British American 
Tobacco and American Ex- 


• CSty Investments has been 
appointed developer for tbe 
town' Centre of Merthyr Tydfil 

following the withdrawal of 
Teseo,' the other short-listed 
contender. The scheme will 
cost about £10m and Involves 
the relocation of the town’s, 
bus station- which was built 
only ten years ^gb. . 


■A- : W -Phase involves 

- 200,000 sqr ft of retail flour 
splice around an" enclosed maH 

- adjoining ■ the existing shop- 

- pmgfww&plex. Teseo war-stilt 
have a store In the. uew com- 
plex; work, on which is due 
to start Jaierftk year. Com. 

' - pletion . is phased, between 

- 19S3 and 1084. Beeches 
Gathereole dieted: for Qty ; fa. 
vestments and will fee-project 
managers. . T ...... 

The last available space in 
Law Lamrs- lS0,Q00sq ft 
v Tricorn House,: Ed^brthm, 
has been let at rents -of 
; around fiSasqft. -Two floors 
of 15,000 sq.ft'each have, been 
.'taken by a."' sub&diary. of 
, Massey Ferguson.. and ; by 
.! insurance groupBlaiid Payne. 

’ Associated Independent'Stores 

has taken. $3*000 sq ft in Trf- 
; corn. House. - Letting agents 
were Alexander Stevens and 
Elliott Son and Boyfoc. - ■ 

- : The Edgfaaston oflace market 
has steadily -improved over 
the pas£:12 months aw serious 
office accominodatibn short¬ 
ages have begun to-emerge in , 
central .Birmingham.- Edg- 

^ baston rents bave -contiuaed 
to move upwards and interest 
in Tricorn House, i which 

initially-had been slow to let 
.have hnprovodover the past 
. year.' • - --vy/...., . • 

'Dimsdale .Developments 
. (Sonth > East)havepre-let 
* their 28,350 sq ft industrial . 
scheme-at* Southwark Bridge 
■ KssaC. ‘ London, SJE.1, two 
months ahead of completion 
and sold the created invest¬ 
ment : fo Unilever Pension 
Fund for more than £900,000. 


NORTH LONDON 

(CITY 5-MILES) 

Excellent Road Communications 

30,000 SO. FT. 
New OFFICE Building 

CAR PARKING FOR 100 CARS 

FREEHOLD or TO LET 

DESIGN & FINISHES TO TENANTS REQUIREMENTS 

■ As/aBableAUTUMN.1381-Enqiiinas;Prina"palsonIy—Box T5242 financial Times 

10 Cannon Street, EC4P 48 Y 


FOR SALE 
FREEHOLD 

WILLOUGHBY LANE 
TOTTENHAM, N17 
Excellent 

Headquarters Offices 
and Depot 

(wirh (mluserial concent) 
Approx. 99,594 sq. ft. 
gross on a sice of 
about 2.75 acres. 

For full details 
contact Sola Agents: 
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Loamons.. 


sif-coirrinnED, 

FiiconDmoiffiD 

CffnCfiEBSVEIDPnEIlT 

m 


BROOK ST., MAYFAIR 

Superb offices 
available in 
elegant period 
building 

Approx. 3,000 sq. ft 
All amenities 
Apply Sole Agents: 

Pilcher Hershiuan 
& Partners 

23 Welbeck Street, Wl 

01-486 5256 (Ref. DHR) 


HarringayN4 

New Warehouse/Factory Development 
Phase 2 under construction . 

13,000to 50,000 sqft Tolet 

Greenford Middx 

New single storey Warehouse 
under instruction ....■ 

15,500sqft Tolet 

Waterloo SE1 

, Substantial Factory Premises 
76,000 sqft ,f. Y 

Lease forsale 
Freehold offers considered 

Penge SE 20 

New single storey Warehouse 
11,000 sqft 
Ready now To let 





flufflumnow. 


"CONRAD RITBLAT&CO 

Car&ritant Surv eyors *« Valuers 

a Telephone01-9354499 

AI3ner House, T4 Manchester Square, London Wl.Ttlex202850 

City Offer e- ManTaUm HouwfcFenchuT Ch Street London EC3.T<4 W-6239HS 

_ J ScotMtiClfeo 3 Royal Crescent Qlasgow;Tc# > CMT-3323677 

NenwriandsOtCce: Aettvan Nei siraat 30lZCARottetla«,T€l: 0W31WlXJSeejdexZSSQOCflHfc. 


Now! The perfect site 
to develop as town 
centre offices 


Central City 

Modem Offices TO LET 

15,000-36,000sqft 

£12-50 persqA ex. 


w 


BIRKEN5HAW, SCOTLAND 

Warehouse and Showroom 11. 

25.850 sq. ft. 

TO LET 

GILLINGHAM 

5.700-11.400 sq. ffe ' . 

Ware hour e/Factory Units 
TOLET . 

BEDFORD 

50.650-269.600 sq. ft. 

Modem Warehouse Units 
High Specification 
LEASE FOR .SALE/TO' LET 

RICHMOND 

Warehouse/Factoiy 

17^00 sq. ft. ■ • •• - • ’ :■ 

Including high office content of 
5300sq. fr. . Y. Y ;. 

SWANLEY ;./.%• 

New Warehouse/Factory Un^ - * 

To be Bttfh ; ' • Y . .vYV.,, 

From 8,400 sq. ft* *. 

TOLET. .YY ^v, 

TOTTON, SOUTHAMPTON 

16.640 sq. ft. 1 . ", - wY ; 

Modem Warehouse : . v • * : r ; 

LONG LEASE FOR -SALT i;u 

VfEST DRAYTON * 
(HEATHROW)- i 

15J200 sq. ft. - • . ,1. v 

Factory/Offices '. ■ 

FOR SALE FREEHOLD - ' - 


WOOD GREEN, N22 

Good Access to Wert End, Ml, M4 
New Industrial Units . _ 

Now-Under Conscrucrkur . 

from 6.K0 sq. ftj j--. { 

to let. Y . Y 


. Y ,: l: 


Chartered Surveyors ; 1 ; 

,1 Sdow H i 11 ^London, £C1^. --‘ i 
01-2363000 Telex88548^ v 
Birniiugham ■ Leeds ■ Mandiesierf-ihissete‘ -• 


■"•TOLET"* 

Completion late 1980 


MiiAlJ IU 


ml 




New Factory/Warehouse Development 






5 #E 

C* e space 



OBWENHAMI 

: -• A420 -.j 


18000m are now availafcfe for i©. \ w QT 

devdopment ri^it in the heart of bus/, \ > 

bustling Birkenhead, the major' 
commercial centre of WirraL 

with the M53 motorway on the doorstep. major anports and 

It’s a site so attractive, we’re keeping 6000m to oursdves. 




For detak ptae 051-6387070 Ext 332 or write to 
Dffecto of Development Estates Division 

S^JJ^QLnANBOHOUQHOTWBaiftL 


Kensal Road - London W.10 

9 x 6,000 sq. ft. Factory Units 

TO BE LET 

A prestige Factory 
& Office complex 

Immediate Possession 
McKay Securities Group 


MELLERSH &SSSET 
&HARDIIMG 

CHARIERPSUWFlORS Tdg?l«io ” 



(BRISTOL 


Up to 110,000 sq. ft. in an established industrial 
t ,. /distribution location. ’ • • 
imn^^ely adjacenttojunaion 18 of the M5,7 miles 
-• from Bnstol^tre. (Lm don 120 miles, amiin^ray; 
86 miles, Cardi£f44 miles.)' . .. 

Thedcvckipmpnccan be built to applicants'pahicular ' 
requirements, subject to planning approval. '■* __ : 
For liirther derails, please apply to the jointageiitsY.. 


... please djjpiy me jointagerits’l- 

Parnis Bird & Partner; 

^HefttoKi Street, Mayfeir, London W1Y 7TF. Tel; 01-4912 

'"gsSTSSSsSs. ■ 

WigmoteSuSt, . V 
_Tels 01-493 -1357/8 - ’ Y 














A Development byBurtut! Estates 

COOMBERWAY 
BEDDINGTON LANE 

CROYDON 

WAREHOUSE/INDUSTRIAL UNITS TO LET 
5,000 - 25,000 SQ. FT. 

Chestertons 

75 Grosvenor Streel London WIX OJB 

01-499 0404 


On the instructions of General Motors Ltd. 

Wngsbury 


'r 


Freehold Industrial 
Development Site 





The First Phase - Plots for Sale frprn : % i ai|ja!i 
The Second Phase - 25acres for Indusfo^pr^dot^eTdTFT 
d evel o p m e ht with u n its frQm : 5;000■ 
H 700 metres of WateFTrbritSge'fQF'p^sS^^iSIlni^v'^^? ; 


development. 







% I WALTER & RANDALL 


Qxxtense Surveyors 
X Kirv; S'.ruO! Lcridor tC7.' '3HF 


01-6064060 


carter. 7TT M^.; (0634) 41233 r 






25 acres approx. 

Close to junction of Ml 
and North Circular Rd. 


Basildon, Essex 

Indusfrial site of 10.4 acres approx. 
Inciuding 44 , 000 sq. ft. Faclory/Offices 



Chartered Surveyors >'T ; _ 

33 King Street London EC2V SEE i : 01*6064060 



available at 


AW 


Derby Rd.- 21,000 sq.ft. 


' 7 . 1 : 


Sherborne St-15,850sq.ft 




WellfieldRd-ll.400sq.ft. 


.a: i A j j IT A i 


Cyclops St.-ll f 500sq.ft. 


Sii.'tjJ t.b 


Poulson St.-8,900sq.ft. 
Ailenquiriesto 


M4r| 


PROMINENT SHOP 

ANDOVER 

RETAIL POSITION 

Approx. 1,500 sq. ft- Ground-floor 
double-framed sales plus rear stor¬ 
age and with first and second floor 
sales and storage. New Lasse 
available on modern terms. 

For full details apply 
The Commercial Dapt 
MARTIN AND STRATFORD 
Chartered Surveyors 
1/3 London Stoat, Andover, Hants 
Tel. Andover (0264) 4051/2 



MATTHEWS GOODMAN 
& POSTLETHWAITE 


.•PKION JVCR^CX !• ?AF 


051-236 8732 4 WATER STREET LIVERPOOL 12 3SP 

Al -.'J AT 7’ THAMES S~ LCMCOf- 1 EC*A ‘ UA :*3 j^C.0 



Chartered 

33 King Street London EC2V eEL^JJ J' OU P fty OU •. 




28, Queen Street, London, EC4RIBB. 

Required 
in the South-East 
Outside London 

Public Company Clients require 
150,000SqJFt. Office Budding 
for occupation endl9S2. 

Chesterton^CharteigdS nrveyws LFbrdl y o nrpro pafyneeds 


mcvowimmv 




24,000 sq.ft. Offices 
in modernised building 
on four floors 

READY FOR 

IMMEDIATE OCCUPATION 





LETTING AGENTS 


SILVER! LINCH &CO. 

Me ore House Gilbert Street 
LoDdan W1Y1RB 
M-629 093B 




■Lincolnshlre’secoriomta base had broadened 
corelcterabiy in the last decade. What was once a 
rural region nowsupports a wide range of 

Industry. 

Uncolnshfrels Wealforbotti thelmgeandthe 
smalt industrialist We’ve the room available for 
.youtoarowifyouneedto-butontheotherhand 
i f you wantto stay small than you won’t bo 
swamped by largerfactories crowding in oayou. 
Sites are available immediately- generally where 
you wantthem, at realistic prices. 
Could your business benefit from being poached 

byLlncolnshlre? 
FWoutbycorttectfngtfwCmmtyLandAgent, 
Lincofri shire County CoimcO, Newiand, Lincoln. 

Telephone (0522)29931 

^LINCOLNSHIRE 

The/name inindustrial Development 



28, QueenSteet, London, EC4JUBB. 


EC3 - Close Lloyd's 

Ah-amdititmedKi^FloorOfiSces 

ToLet 

!£440SqJFt 


Chesterions, Chariated Surpeyw&I^all your piupat y needs 


to in 

12 , 000 sqftvvitti 30 cor spaces 

PRESITGE NEW OFFICE DB/BJOBMBYr 

221-225STATION ROAD 
HARROW 



Edwin Hill (hurston. Heard & Co. 
, c Partners . ; . ■ 
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HAMILTON, LANARKSHIRE 

Freehold Industrial/Warehouse Complex 

FOR SALE/TO LET 

Site 24.45 acres including 10.24 acres undeveloped land 

Factoiy/Warehouse 

Premises 3,700 sq. ft. 
to 100,000 sq. ft. 


20,000 sq. ft. 
prestige offices 

Site capable of 
further development 
and sub-division 


W Berry Templeton 47 Great Russell Sire* 

"ii London VVC1E 3PA. 

Property Cossi erms Telephone 01-63745 


JJairstouiTues 


INVESTMENT 

CENTRAL ESSEX 

MODERN BUILDING 

SHOPPING Approx. 5,400 Sq. Ft 
OFFICES Approx. 22,000 Sq. Ft. 
CURRENT INCOME £53,925 p.a. 

Offers invited for long leasehold. S.C. 
Apply: 

RAIRSTOW EVES 

Provincial House, 218/226 Bisftopsgate 
London EC3M 4QD. 01-377 0137 


CHARTERED SURVEYORS 


213^TVINCEPJT STREET. GLASGOW G2 5QH 
Ttalnphano 041-248 3221^ 




MODERN. 


Excellent Modem Offices 

TOUT 

approx 5/710-24,150 sq.ft 
ONLY £4.50 

fully carpeted, four lifls,lalge car park, 
central heating, fighting 

Fordetate, apply joint agents 


PEPPER fiNGLISS 
& YARW00D 

CP'ios RLscc- Lc;ccn'.V'.y ~'_L 

01-499 6066 


Edward 

fcrdm an 

■?. 'J'-j'j/C-'O-- i'- LC-'C-.. . V. ' • ; 4 J 

01-629 8191 


Sweby Cowan and 
McGlashan&Co., 
Deason& Lester 
are pleased to announce 
the amalgamation of the 
practices from April 198C 


* Net Floor Area - jr :*" 

*S*Ete Ar ea 2 34 acresk 
Fui I 4etatlsirid^ 

. • of Plant & Machin^ frarn' .v 



Five good reasons to expand or re-locate in South Yorkshire. 
The County Council have started -work on 36 Advance Factor/ 
Units at five locations near Barnsley Rotherham and Doncaster. 

. All sites have excellent communications with easy access to the 
- Ml and MIS motorways. 

The units range from 1.250 sq. ft to 7,500 sq. It and. can be 
■ rented from as little as £1.30 per sq. ft In addition, the County 
Council can offer serviced land of 1 to 16 acres. This offers you 
the ideal opportunity to build a purpose-built factory exactly 
suited to your company's needs. Financial assistance may be 
available. 

Whatever your size and whatever your business, more 
factories mean more jobs and that means a. more (/£ 

prosperous South Yorkshire for everyone. tO*- 


Write, telephona or fill in the coupon for more details. 

The Employment Promotion & Development Unit 
South Yorkshire County Council. County Hall, Barnsley, 
South Yorkshire. S70 2TN. 

Tel: 0226 8614L ^ 


Chartered Surveyors & Estate Agents 

A complete property service 
throughout the UK 

12 John Princes Street London W1 Teh 01-408 2131 
57 Monmouth Street London. WC2 Tel: 01-2401616 
503 High Road Wembley Middlesex Tel: 01-902 3017 
1 Graven Park London NW10 Tel:01-965 4441 
Telex28427Valuer 


E.C.2 

SELF CONTAINED OFFICES 


SQ. FT. 





TO LET 


auvi vviicubwvvi jfvuj uMniw^nruiw ys ;=\ e 

5 and that means a.more (£fo)V) V ^■ 

lire for everyone. m - 

South Yorkshire County Council 


Modernised to a high standard. 

Own front door in Basinghall Street 
Air conditioned—New Lift and Carpets 

FRANK DURRANT 
WESTMORE AND REEVES 
Chartered Surveyors, 

46 Cannon Street, EC4N 6DP 
01-248 1851 


•liltMrfr 


IN DU STRIAL PREMISES 
ON 

- 3.27 Acres 

- - 'I.-LEASE' FOR 


78 Colmore Raw. Birmingham B3 2HG. 

Tel: 021-236 8477. Telex. 335146. 

l 51/53 Brick Street, London W1Y 7 DU. 1 

^Tel. 01-499 9452 Telex: 8953629 

! EDWARDS 
BIGWOOD 1 
; & BEWLAY 1 






EASTLEIGH, Hants. 

. . Modem Single.Storey : . 

FACTORY 

• WithOfflcB -• 

23,400 sq. ft. 

Heating Excellent loading and parking 




TfetCH-8348454 






ADVERTISEMENT Hampshire 


BRISTOL . 

Adler Stanley ft Price, 7 St. 
Stephens Street BS1 1EG. Tel.: Bristol 
10272) 293151. 

BEDFORDSHIRE 

StimDBon Lock & Vince. 27 King 
Street. Luton. 0582 <21941. 

Kilroy, Estate Agents, 50 St. Loyes, 
Bedford. Telephone (0234) 50552. 


BERKSHIRE 

READING 

Buckell & Ballard. 43 Market Piece; 
Reeding. Tel.: (0734) 57341. 

CAMBRIDGESHIRE 

CAMBRIDGE & SURROUNDING 
AREAS 

Douglas L January & Partners. 7/8 
Downing Street. Cambridge. Tel.: 
(0223) ' 63921. Estate Agents. 
Surveyors. Valuers, Land Agents and 
Auctioneora of all types of 
Residential. Industrial, Commercial 
and Agricultural properties. Branches 
at Royeton. Newmarket and Saffron 
WeldBn. 

BSEX 

ALL ESSEX 

Batratow Eves. 75 High Strain, Brent¬ 
wood (0277) 226222. 

BABKIN G 

Granny (A).' ft Son, Chartered 
Surveyors. 53 East Strasi. 01-594 3017. 

SAFFRON WALDEN ft 
SURROUNDING AREAS 


'Douglas L January It Partners. 
.7 King Street. Saffron Weldon. 
Tel: (0799) 31175. Estate Agents. 
Eurueyors, Valuers.- Land Agents 
and Auctioneers of a>l types of 
' Residential. Industrial. Commercial 
and Agricultural properties. 


SOUTHEND-ON-SEA 

BENFLEET 

Bradleys Estate Agents. Valuers ft 
Surveyors. 107 High Street. BenRset, 
Essex. 

Watson, Temple, Talbot ft White, 
Charter-ad Surveyors, 34 Clarence St. 
Tel.: (0207) 330717. 

GLOUCESTERSHIRE 

Powell end Powell. Chartered 
Surveyors, Commercial end Industrial 
. Specialists, 37/41 Clarence Street, 
Gloucester GL1 1EA. Tel.: 3S444 also 
at Cardiff 27686, 

CHELTENHAM ft DISTRICT 
Lawson ft Lawson. Chartered Valua¬ 
tion Surveyors & Estate Agents, 3 
. Regent Strut. Cheltenham GL50 1HF. 
0242 21B77/9. 


SOUTHAMPTON, PORTSMOUTH, 

Hall Pain ft Poster, Chartered 
Surveyocs. Valuers, Estate Agents. 39 
London Road. Southampton. (0703) 
28915. 

L S. Vail and Sons.*- Chartered 
Surveyors. Commercial Premises 
Department. IB High St.. Faraham. 
(0329) 235811. 


HERTFORDSHIRE 

Stimpaon Lock ft Vince. 9 Station 

fid., Watford. 0923 37711. 

HEMEL HEMPSTEAD 

R. J. Ahchtaon, Chartered Surveyors, 

S3 Marlowe®, Hemal Hempstead 3446. 

LETCHWORTH. HITCHIN. AND 
STEVENAGE 

Mandates. Indust rial O apt-, 44 Broad - 
way. Letch worth 3773. Hitchin 59643, 
Stevenage 53309. 

ROTSTON ft SURROUNDING AREAS 
Douglas L. January ft Partners. 2/3 
Fish Hill. Royston. Tel.: (0763) 42921. 
Estate Agents, Surveyors. Valuers, 
Land Agents and Auctioneers of oil 
typea of Residential, Industrial, Cam-, 
martial and Agricultural properties. 
WATFORD 

Gordon Hudson ft Co.. 147 The 
Parade, Watford 39711 (10 linos). 

KENT 

ASHFORD 

Burrows ft Day. Chartered Surveyors, 
and Estate Agents, 39'41 Bank Street, 
Tel.: Ashlord 10233) 24321} 

BROMLEY ft DISTRICT 
Baxter Payne ft Lap per. Chartered 
Surveyors. 19 East Street. 01-464 1161. 
DARTFOHD 

Prell Champion ft Prali, Chartered 
Surveyors. Auctioneers and Estate 
Agents, 7B Spilai Street. Tel.: 28891. 
MAIDSTONE 

Geering ft Co Iyer, Chartered 
Surveyors. 6, Caiman House, King 
Street. Maidstone. Tel.: (0622) 53891. 
22/34 High Street, Tunbridge Walls. 
Tel.: (0892) 25138. Bank Street. 
Ashford. Tel.: (0233) 24561. 
TUNBRIDGE WELLS 
Gearing ft Colyor. Chartered 
Surveyors, 22/24 High Street, 
Tunbridge Wells. Tel.: (0882) 25136. 

LANCASHIRE 

MANCHESTER 

Leslie Roberts Chartered Surveyors, 
Valuation, Disposal, Advice and 
management of Com. ft Ind. Pro¬ 
perties, Queen’s Hse., Queen St., 
Man. M2 5LA. OBI-832 5348. 

PRESTON 

Derrick, Wade ft. Waters, Unicentre. 
Lards Walk. Preston. Lancashire PR2. 


1DH. Telephone 37T5B Commercial, 
Industrial development, investment 
and letting specialists throughout the 
UK in conjunction with Harlow office. 

LEICESTERSHIRE 

LEICESTER 

Jarroms, B Peacock Lane, Leicester, 
52111. PA.I. members. 

MELTON MOWBRAY 


Walker Walton Hanson, Chartered 
Surveyors. Esuie Atrcnrs. Auction¬ 
eers, Commerce! -ant) Industrial 
Property, plant and Machinery 
Sales and Valuations. 1 Wilton 
Hoad, Me/tcn Mowbray. Leicester- 
smre Tel: (C5S41 67555. 


LINCOLNSHIRE 

Bragdon ft Co.. Char. Survya.. Estate 
Agents, Silver Street. Lincoln. 0522 
31321. 


Robert, Irving ft Burns. Office, Com. HOUNSLOW 

& Ind. Specialists, 23-24 Margaret Home ft Sons. Chartered Surveyors. 
St.. WIN 8LE- 01-B37 9821. 181 High 5trsei. Tel: 01-570 224*. 


LONDON 


Noel Alexander ft Partite.. Preoarty 
Advisers to Banks. 70 Queen Victoria 
St.. EC4. 01-248 2256 
Bairetow Eves. Provincial House, 218/ 
226 Bishopsgaie. London EC2M 4QD 
Tel • 01-377 0137. 

Cheslertnrt5. Chartered Survoyors and 
Estate Agents, City, Holborn. and 
Decentralised Offices, 28 Queen 
Streul. EC4R IBB 01-248 5022. 

City Agents. OH. Spec.. * ft 6 Copi- 
l»all Avn . M.-icuxiie. EC2. 623 *200. 
Collier ft Madge. Chartered Surveyors 
and Property Consultant. 5 St. Bride 
Sireor. London EC*A *DE. 01-353 9161. 
Conrad Ritblat ft Co., Consultant 
Surveyors and Valuers, Plantation 
Hse., Fenchurch St.. &C3. 01.623 9T16, 

Hampton ft Sons, Skmncrs Hall, 9 
Dowgate Hill. London EC4. 01-236 
7831. 

Michael Kalmar & Co„ Chartered 
Surveyors end Industrie! Property 
Specialists, 181 Quean Victoria 
S treat. EC4. Z3B €871. 

J. Trevor ft Sons, Estate Agents, Sur¬ 
veyors and Valuers, So London Wall 
-fjr 2 - *^35. Also Mayfair and 

Manchester. 

WEST CENTRAL 


5URREY 

GUILDFORD 

Cubitt ft vynt Commercial Surveyors, 
44 High Street. Guildford..0483 77277 


a r- .... « _ , _ CTAINC6 a iimw uuiuiiibi b«ni gwivoyun, 

Bradleys Estate Agents. Valuers ft 2™'™“* . __ , . - 44 High Street. Guildford.-0483 772// 

Surveyors, 27 James Street, London Rrohard Brampton ft Co..- Surveyor*. 60565 18 offices in Surrav Sussex 
Wl. . Agents and Valuers. 2S Windsor Road. 5lUay; Sulsex 

_. . „ „ . e . Wrayebury. Tel: Wraysbury 2288. ,ntf "■"•W.'™* 

St’Tn Emmitt Rath bone. Commereiel. WOKING 

Fa««.« wirehiuses etc® T3 Clarence Street. Staines. Tl.: 59421. David Smithy*. Partnership. Com- 
r-acioriec. warehouses. etc.. 75 mercul Cnmnunti 1 Waif Rtramr 


Factories. Warehouses. etc.. 75 
Grosvenor Street. W1X 1LB. 01-499 
0404. 

Conrad Ritblat ft Co.. Consultant 
Surveyors and Valuers. Milnar House. 
14 Manchester Sq . W1M BAA. 01-935 
4499. 

Harrison ft Partner*. Office Specia¬ 
lists; 57 Blandford St.. W1H 3AF. 01- 
486 8121. 

Herron ft Partners, 30a Sackviile St.. 
Wl. Tor: *37 2761. 


NORFOLK 

The A. G. Ebbage Partnership, 
Exchange Street. Norwich. Tel: 
(0603) 29971 Telex: 97372. Com¬ 
mercial and Industrial Surveyors. 
Residential Agents. Tho AGE 
of Property Expertise covering East 
Anglia to the City of London. 


Wl. Ter: 437 2761. ' NORTH EAST 

' WT - 01 «SZ- Middlesbrough 0642 248301. Stokesloy 

ReHf Diner ft Co. (Office and Com- 0842 710583. Morpeth 0870 57393. 


mercial Consultants. 1 West Street, 
Woking. Tel: Woking G>666. 

SUSSEX 

.Clifford Denn Commercial Chartered 
Surveyors. Albion House, Lewes 
(07918) 4375. (Six local offices). 


Stiles, Horton, Ledger, Surveyors. 
6 Pavilion Buildings. Brighton. Tel: 
21661, and at Hove 720771. East¬ 
bourne 36244. Worthing 37992 end 
Crawley 516881. 


mercial Property Specialists). 179 uQTTIMr.UAMcuiDE 
New Bond Street. W1Y SPD. 01-491 "OTTINGHAMSHIKt 
3154. MANSFIELD 


MANSFIELD Geo. White 

Walker, Walton, Hanson, Chartered D*P«rtment), 


(Commereiel 
Ship Street. 


tan iv n w «. re cm.u, Walton, nans on. unaltered auin, 

Survemre & SrteteJ hLum 20 3urwB S ,0^, ■ Estate Aganta. Auc- B'lflMoii. CB73 219B1 (8 local offices). 

SVt London Wl ftl , ' an, « ra - Commenal and Induetriel CRAWLEY ' 

grkerey Street. London. Wl. 01-493 Proper Plant end M«hin.|,. Bale Philip James Ae.oel.lM,. 6 Brighton 

ana valuations. 46 Stockwell , Gate, Road (0293) 21156. 

. SlJ 7-,7,o r5 n,^ a i Uflr ! 2S4a7 ~ John. Stickler Commereiel. Chartered 

and Estate Agents. 17/18 Old Bond NOTTINGHAM Surveyors, 14 Briohton Road. Tel' 

Street. Wl. Tel: 01-493 1613. Cevanagh Wlllfem H. Brawn. Rant 26433 


south mtfct Reviews. Valuations. Acquisitions. 

SOUTH WEST Sales. Lettings. 92 Fr,ar Lane. 

James Andrew ft Ptnrs.. Consultant Nottingham Tel: (0602) 40747. Also at 


Z^ZZr } John - S«ckley Commereiel. Chernred 

NOTTINGHAM Surveyors, 14 Brighton Road. Tel: 

Cevanagh Wlllfem H. Brown. Rant 26425 


HAYWARD'S HEATH 
Gaeriog - ft Colyor, 


James Andrew & Ptnrs.. Consultant Nottingham ToJ: (0602) 40747 Also at * _ '^Jrar. cnarwrea 

JJ?” f Jew ? rl: - Grantham, Loiccsier.'Lmcoln. Heath V °Tl'l- T ^*M) ,J 5731°^' H>VWSr,1 ' B 


Mall. London SW1Y 5HZL 01-839 4436. London. \ ■ ’ -.Heath. Tel 

Hampton ft Sons. 6 Arlingt on S treet Hallem Brackett ft Co.. Chartered HORSHAM 
London SW1. Tel.: 01-493 6222. Surveyors For advice on ail tvnna nf Kino ft 


Surveyors For advice on ell types oi King ft Chseemora (Commercial), 
commercial and industrial property Carfax, Horsham. Tel: (0403) 64441. 


b. __ __ throughout Nottingham and the East 

r. S ?7 n c n 11 S iS?’ D 0ffi “ Midlands 3. Low Favomant. Noiting- WILTSHIRE 
ft Indusrnal Speeiylisw, 358 Regent ham NG1 70R Tel- (0602) S1414 ' ,,, “ Tar,,R6 

Park Road. Finchley N3. 01-349 9211. T elo»- 37273 * 1 1 Buckell ft Bellard, 106 Commercial 

Walker. Walton. Henson, Chartered Road - Swindon. Tel: (0793) 44511. 
MERSEYSIDE Surveyors. Estate Agents. Aucuonuers. 

uvFRonoi Commutqial ft Industrial Property. 5 WALK 

Bverd Lane. Bridlesnmh Gate. Nottmg- povg.ii * ChxrMrad Survnvnr* 

Ramsey Murdock ft Partners. Com- ben. (0602]' S4272 *nd e«.45 Stockwell .cKliteW^SSSl mSIS 


MERSEYSIDE Surveyors. Esiatn Agents. Autt 

tiunonni Commercial ft Industrial Proi 

LIVERPOOL Bverd Lane. Bridlesmith Gate. I 

Ramsey Murdock ft Partners. Com- hem (0602) 54272 and at 45 Si 

mercial. Property and Inveatment Gate. Mansfield (0823) 35427. 6-7 St. John's Square. Cirdiff CF'f 

Valuers, Derby House. Exehenge 2SB -r... naafi .i an „* Gtnu^««t«p 

Flags, Liverpool. 051-238 144ft OXFORDSHIRE ' &*«*** 

R. F. Spark ft Co., 9 Queen Ave„ OXFORD BRIDGEND 

L,VflrpoaI 12 MZl TflL: ®" S Ballard. 58 Carnmarket Sl, DevU E. Lfttfe Ptnra^ Chert. Survys- 

O® 5 - Oxford. Tel: (0885) 40801 ft 15 Offices. 36a Cenrflne St. Mid Glam. (0656) 

Riding ft Co„ Industrial end Commer- 53445. 

cial Pro party Consultants, Estate SUFFOLK TYWYN GWYNEDD 

fiffa BufldinoB ,U °4*"Water St£«! Bl ^ V ST - EDMUNDS, EAST ANGLIA Ftahor Arblltt ft Co., Auctioneers, 

Liverpool L2 3SP. Tel.; 051-227 3314/5. Commereiil.' Agricultural Street, LLW SAD. (0SS4 710388). 

and Residential Surveyors and_— _- 

Mmnitxra Aircrionears. 3 Hatter Street (0284) YORKSHIRE 

nlDDUdtA 63531. ’ SHEFFIELD 

HEATHROW NEWMARKET ft SURROUNDING T. Saxton ft Co., Chartered Surveyors, 


Lander Burfiald, Chartered Sur- 
vayors. 75.’ Shoe Lane, Fleet 5r„ 
London EG-A 7BQ. Tel: 01-353 
7841. Tele-: 23562. 


MIDDLESEX 63531. 

HEATHROW NEWM/ 

Rogers, Chapman, Industrial, Comu AREAS 
mercial, Survoyore and Property Con- Dougin 
Sudanis, The Lodge. Harmondsworth, High S 
West Dreyton, 01-739 0966. 5731. 


SHEFFIELD 

T. Saxton ft Co., Chartered Surveyors. 
Estate Agents end Valuers. 53 Quean 


HARROW of all types 

Arthur PayPf * Co., Commercial Commercial 
Property Agent*. 01-683 6797/9761. psrtiec- 


Douglea L January ft Partners, 124 Street. ShafflBld. Tel: 77635 and 10 
High Street, Newmarket. Tel: (0838) I?** Crofts. Rotherham. Tel: 77179: 
5731. Estate Agents, Surveys! New 31 Martiot Place. Retford. 
Valuers. Land Agents and Auctioneers TB ■ 70474S - 

of ell types of Residential. Industrial, Esdon Lockwood ft Riddle, Chartered 
Commercial end Agricultural oro- Survoyors. Property Consultants, 
parties- Salas, and. Advice in connection with 


Commercial & Industrial Properties'. 
Portfolio, Projarty Management. 
Investment. Be, Campo Lana. Sheffield 
SI 2EF. Tel. 71277. Telex: &47480 BLR. 

SCOTLAND 

ABERDEEN 

Burnett (F, G.). Chartered Surveyors. 
Valuers ft Estate Aganta. 33 Albyn 
Place. Aberdeen AB9 8SA. Tel: 
(0244) 572661. 

James R, Tho mi on (Propertiea) Ltd., 
23 Crowd Street, Aberdeen ABI 2HA. 
Tel: 0224 52466. 


Webster ft Co. (Chertartd Survey bra);: 
60 Union'Str ABI IBB- (0224) 52887/8. . 
EDINBURGH , 

HiHlar Pariter May ft . ftawriin. ;^B 

03?225*5339! ™-' 

Kenrwth Rydon ft Ptnre_, 71-Hanover: 
5r.. Edinburgh, Tek 031-225 66T2. - • 
GLASGOW - ’ 

Kenneth Ryden ft Partners, 121 West 
George -Si., Glasgow. Tel: 041-221 
8581. 

Webster ft Co.. 21«c« Nile St-. 
Glasgow. Tel: 041-204 077L 


PLANT & MACHINERY 


AJroy Ent w tst l e. 28/34 Crees- 
Street. - Manchester M2 7AQ.' Tet: 
CGI-834 9177. 

Bairs tow Eves, Valuers ' end 
Auctioneers of Plant' end 
Machinery and Trade Stocks 
throughout the U.K.. Provincial 
House, 218/226 Bishopegate. 
London EC2M 4QD. Tel: 01-377 
0137. 

Frank G. Bowen Limited (Esc. 
1824). Speciofier Auctioner» and 
Valuers oi Machine Tools, Textile 
Machinery. Trade Stocks, ate.. >n 
the UK. 15 Greek Street. 5h«ties- 
bury Avenue. London WlV ONY. 
Tol: 01-437 3244 

Henry Butcher ft Co. Inc Leopold 
Farmer ft Sons, Auctioneers ft 
Valuers. Brownlow' House. 50/51 
High Helborn. London WC1V 6EG. 
Tel: 01-405 8411. Also at Binning, 
ham and Leeds. 

Colob rook. Evans ft McKenzie. 5 
Quality Court. Chancery Lane. 
London WC2A 1HP. Tel: 01-242 
1362. Spocialist Valuers and 
Auctionere to the Printing 
Industry 

Eddie one. Chartered Surveyors. 

Industrial Building, Plant ft 
Machinery. Auctioneers ft Vtry, 
Pennine House. Russel Street. 
Leeds LSI 5RZ. Tol: (Q53?) 30101. 
Also at Huddersfield, Bradford ft 
Halifax. .... 
ftfwarta. Bigwood. Bewtey. 78 
CoImore.Row, Binainohaiti. B3 HG, 
Toll 021-236 8477. 

John FooTd, Chartered Survayore. 
61 Quatns Gerdens. W2_ 01-402 
8381. Valuers of indunrief 
Property. Plant end Machinery -ih 
the UK ft abroad for 150 years. - 
Fuller Pataer, Chartered Surveyors 
0 Leopold Street, Sheffield SI lBvj 
Tab- (0742) 24331. Tetot: -54798. 
Heed Office London. 

Grimhsr ft Sop. 2 St. PhiO.p's 
Placer trtmlngham 3. Tel: 021-236 
8238. 

Hamnett Rafferty, Chartered Sur¬ 
voyors, Auctionere and Valuers 
Of'Plant Machinery and Factory 
Premise* throughout' United 


K-npdpm: PO .Box 1, 30 High 
. Street. High -Wycombe, Bucks. 

.Tel: (0492) -21234, . " _ 

. Industrial Plants Ctorporetion (UK) . 
Ltd., Auctioneers and Valuers of 
Plant and Machinery.: 71a Satje-’ 
bury Strei. Hull ' HUS 3DCJi : T«l ; 
«£««■ Telex: 527562. Esab-. 

Jished U S.A 1919. 

- Jarrdme.-. * ; Peacock. Lena. . 
tS ,ee * ( F r A* 21 J 1 - p A : L members. 

- 7 4r J? « Ca^ DwfTarBd. Surveyors, 

1 Snow Hill,- London, EC1A 2DL'. 
Tel: 01-236 3000. Telex: 8B5485. 
Normmt Levy Asdooletu Overaaax 
Guerenteed Valdationg-. end 
Auctions of Plant end Machinery. 

4a Abbous -Place. Abbey Rood, - 
London NWT4NP. Tel:.0)^28 245S - 
Telex: 887291. Levy. G.. . ^ 

Edward Ruehtofi, Son ft Kenyon' ' 
(Eat. 1855). Auctioneers.- tins 
Assessors ft Valuers. ID Carlos - 
PIjw,- Grusvenor Sq.. Londorr- 

W1Y 6HA Telr® 
and at .Birmingham;,-Dublin,- 
Manchester Sydneyj - Mel¬ 
bourne ft 8rtsbene,* : .. 

Edward Symmorw ft :Piertnore, 
Auctioneers ft Valuer*.'. 58/B2 
Wilton Road.. London- SWlV 1DH. 
Tel. 01-834 
Manchester. 

JHj*. Walton - .ft.-ftenaoo. 
Chartered. Surveyors.-Valuers -oncF 
Aunmneri of Plant ft' Machinery 
and Hade- sucks throughout -die - 
. United■-^Kingdom,..Nattinghan — 
Byard : Lane. Tel: ( 0602 )'- 5472 J-- 
JfSlrtf* (0632) 45427® ' 

Mehon Mpwftrey^wjBiTkatJNee^: > 
Melton- Mowbrgy. Tel: 0884- B7S55.'. 
WtoHtendl Green t Smttfi. 
Chartered Surveyors'- /' .-Estate' *■ 
Cbaneaiy. ■."Latta.-'r 

London, WC2.- Tel: 01-406 8^14, 24 - 
Auadn Friars..'London EC2. (71-638- . 
SDIl. 

WteetbonMl,. . Bcdlte. ' ft i'-V Gate, 

. yitnirod -Survivors 
Agenu. C.M.A. House. -28 • King 
Street, Lads. Tel: 0532 442368. . 
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jpSTRIAl. ESTATE 

Nr. MAIDSTONE, KENT 

MODERN WAREHOUSE, 
INDUSTRIAL AND 
OFFICE COMPLEX 

49,000 Sq. Ft. Approx. 

To Let as a Whole OR may be 
. Divided—Units from 
11,000 Sq. Ft. 


Ref: GS 


3 i t[) 'I 

;^ e 9ii!ati 0ns 

«***> 

Stafford 

shire 

Area 

=r S2 sq.m) 
acrss 
”5 sched 

n-eryfror 

ay& 


joint Agents 

POUTER AND COBS - 
178/182, PARROCK ROAD, 
GRAVESEND 
TEL: GRAVESEND 44400 


78 Colniore Row, Birminahare B3 2HG 

Tel: 021-236 8477. Telex.- 335146. 

51/53 Brick Street, London W1Y 7DU 

Tel. 01-499 9452 Telex: 8953629 


EDWARDS 

BIGWOOD 

&BEWLAY 



Carter Jonas 

Chartered Surveyors 


OW 

*q. Ft. 

REMISES 

;res 

SALE 


OXFORDSHIRE 

Oxford 5 miles Witney 7 mites 

WORTON RECTORY FARM, 
CASSINGTON 

A axnmercia] arabte/stock farm with period farmhouse, 3 cot- ' 
-tages, extensive buikSngs inducting gralnsSorage tor 2,500 
tonnes, together with . 

VALUABLE GRAVEL DEPOSrTS. 

533.46 ACRES IN ALL 

For Sale by TENDER by Thursday 15th May 
Mainly with Vacartf Possession .. 

As a. Whole or in Two Lots’ 

90 Jerniyn Street, London, SW1 Tel: 01-9302401 
15 St Giles, Oxford Tel: (0865) 511444 


{£DWARK| 

BIGWOCi 

XBEWlAi 


Hants. 


j * r t 



PEPPER ANGLISS 
& YRRWOOD 


Tucker Hanvy 
and Associates 


S‘6 Car!&s Place London W1V 6LL : 39 Seiwyn Avi^.ue Richmond Surrey 


01-499 6066 


01-9401625 


•Vv; 




WALUNGTON, Surrey 

’ . Modem ' 

OFFICES 

12,910/17,460 sq. ft. 

1st & 2nd Floor* only _ 

- Lift. Central heating 


TfeLOt-834 8454 




56/62 Wihon Road, London SWfVIDH 


SHORT TERM OFFICES 
IN LONDON 
. Leonard House, EC2 

Why be tied co a'Fong feaae when you can- rent a fully-serviced 
office or suite in the City just by Companies House on a short¬ 
term renewable basis! These modernised centrally-heated offices 
are Weal for companies looking for temporary-prestige offie in 
Londs*l> -Facilities. available include conference room, multi¬ 
lingual secretarial, telex, messenger, photo-copying and 24-hour 
answering service. • • - 

For further details Telephone 01-251 9201 


TUNBRIDGE WELLS 

approx. 7.600 sq. ft. 

Office Building To Let 

Private Car Parking—Central Heating 


Bernard Thorpe 

,-,nd Psitnors 1 ■■ ■ 


TUNBRIDGE 


SHOPS AND 
OFFICES 


CENTRAL WUXINCSOKaUCFC North* 

■ amptoncMr.. 4,350 Mture *•«. 37: |MI-- 
• vlduaj.' office*. -. Deached ‘amt: Marfan* 
-talAcri with Cmr Parking. Lontfan-. St. 
faiKrac 1 ■ Nr. £85.000 FreNwfd. 
Contact: noun TasseH, Wlisoo fi PWT* 
ws. Sheep - Street -WeHfagiwugH, 
..NgrrtMB- TH:.KHU» 22391. . 

MAYFAIR, mtnHc Grewi Psrtc. Precttue 
. -Mite..' TeMK. Co m n rtM rto nalrea. 34., 
horn, AJ*n. Burton, Z35 OZBB,- ■" 


BECKENHAM udeii Parle) Kent—raff link 
City!,' 4Mm MMUt feet on two floors 
•- altering- Ifl -fwUtfiduxJ offices or mar 
divUe tnu mo-units □) Bppn»hnate>r 
2,000 square INK-' Rental from £4.50 
pAl. txehiEfve. NeoctlJtJl* lease iemi*. 
KIHtck Bt Partners. 1. Hwii Street. West 
Wkfeftam.." 01-777 114SF7. 


ENCINEXR1 NC designers Involved In 
Export work wfcwi to end another Com- 

S nv-.to 3Mrt ' oflKe- and Mercurial 
:«tta In London • tStoaioe Square). 2 
* furnlrtatf rooms' available <42,5 sq. m.l. 
- tatax. awn ontnanea and t e i a u f i ana. Rant 
’ nefiodablr but CDOjpMaOfltw very impor¬ 
tant. Reply brtylftx 919645 or T*K- 
PIKmc_Ot-5»9 7711. 


LANCASTER CATE, 

SIX MAGNIFICENT 
INTERCOMMUNICATING 
PERIOD PROPERTIES 

FACING HYDE PARK 
Freehold wilh Vacant Possession . 
Apply: 

GEOFFREY BARBER & CO. 

Incorporated Valuers, Auctioneers. 
Estate Agents 

402 Edgwarn fload. Telephone 
London, W2 1ED. 01-402 0068/9 


Baker Street, W.l 

{close} 

SUPER MODERN 
OFFICE FLOOR FOR 
RENT 

3/6,000 SQ. FT. 
(approx) 

Pilcher Hershman & Partners 

01-4*6 5256 

ALL AMENITIES 
POSSESSION IMMEDIATE 
Apply Sole Agents: 

(Ref. DHR) 


REQUIRED: ClOm 

RACK-RENTED PRIME _ 


Freehold 

SIM OF LONDON . 

Investment 

CALIBRE OF TENANT (S) OF MAJOR IMPORTANCE 


■All enquiries treated i n. strictest confidence 
P. LLcvy RSc. F.R.LCS. 

Retained Surveyor 


IOE&JLEVYI ISO Jcimyn Street. 

WrT i^ l«kl» swiywl 


Teta: 267761 


EUR 




By order ol 

The Secretary of State foe Defence 


HEADQUARTERS, 1 AND 5 SITES 
HARTLEBURY WORCESTERSHIRE 

FOR SALE BY AUCTION WITH VACANT POSSESSION 
LOT 1 

EXTENSIVE FREEHOLD 
WAREHOUSE, INDUSTRIAL AND 
OFFICE PREMISES 

with Main Line-rail link 

FLOOR AREA: 6.800 square feet. SITE AREA: 5.7 Acres 
Former RAF Maintenance Unit, providing lotty warehouses, industrial 
buildings and goad administrative blacks an three vvelI-planned, 
inter-connecting sues 
' • LOT 2 

FREEHOLD DETACHED 
TWO STOREY FORMER 
OFFICERS’ MESS 

sec within its own grounds 

FLOOR AREA: 6.800 square feet. SITE AREA: 5.7 Acres 
A residential property suitable for club, institution, nursing home or 
hotel purposes (subject to planning approval) 
Wednesday, 26th June. 1980 - Ref: RDS/RHS Birmingham Office 


FREEHOLD 
OFFICE BUILDING 
FOR SALE 

Anticipated Vacant Possession within two years 
Suitable for refurbishment.owner occupation, 
Embassy use etc 

Existing nef internal f toorarea approx. 20.000sq.ft. 

. .. As a result of 

Hospital Saving Association relocating to Andover 

&son 

Ur.iAi-, i ^ 

r - WO;*: 8HI 

01-836 9654 



□□ 


78 Colmore Row. Birmingham B3 2HG. 

Tel: 021-236 8477. Telex: 335146. 

51/53 Brick Street. London W1Y 7DU 

Tel. 01-499 9452 Telex: 8953629 


EDWARDS 

BIGWOOD 

&BEWLAY 


6/7 CAMBRIDGE GATE 
REGENT’S PARK NW1 




mjiirgan 

ftljlTeu 





5IPKiiT»T 


MELLERSH 01-493-6141 
& HARDING Telex 24310 

CHMTBtED SURVEYORS 43 St. jamss'i Pta«UndonSWI 




J 


llLiLi 


O SMITHS GORE 

rn vk*TTRrnsi.R\ 


CAR DR ON A HOUSE — INNERLEITHEN 
TWEED DALE 

Edinburgh 27 miles. Innerleithen 4 miles. Peebles 6 miles. 
AN .EXCEPTIONALLY ATTRACTIVE SMALL COUNTRY ESTATE IN 
A MAGNIFICENT SETTING IN THE UPPER TWEED VALLEY 
Charming and manageable Country House in First Class Order 
throughout. Five Cottages and seven Fiats recently modernised 
and converted and let as Holiday Accommodation to produce 
£30,000 par annum.- Trout Fishing in River Tweed. Further 
Development Potential. ABOUT 71 ACRES IN ALL For Sale 
as a whole or in Lota. 

Apply; 10 Melville Street, Edinburgh EH3 7PA. Taj; 031-225 5124. 


LOUDON OFFICE: 12 LITTLE COLLEGE STREET SW1 01-222 40S4 


•••. Commercial' <g«J 
JBggar Department * 3 isl 

WINCHESTER 

45,000 Sq. Ft. 

OFFICE DEVELOPMENT 


74 CASTLE SWEET 
FARNH AM, SURREY 
ThlFamham 71B221 


INVESTMENTS FOR SALE 


SKured on r«o units an an eitabIHbed 
Industrial rsute in Sheffield. Eacn umr 
of S.000 so. ft. lot at £5.250 pu. and 
. £5.000 o.a. respectively. £42.000 and 
£43,000 subject to contract. Apnly 
Bairs tow Eves. 01-377 0137. Ret. BMN. 


Investments i CRICKLEWOOD BROADWAY, N.WA Hlgn 


Viewing freehold shop investment. 
Tenants Include Tnscos and C.P^. Let 
on F.R. and I leases producing £19.300 
Per annum exclusive. £225,000 freehold. 
Salter Re* 01-267 2071. 


INTERNATIONAL PROPERTY 


Offered for sale in Echtemach, LUXEMBOURG, in the centre 
ofthe(£i<S> 


Site approx. 100 hectares 
( 2,470 acres) 

Production and storage space Office and amenities 
approx. 26,700 sq. mtrs. approx. 4,000 sq. nitre. 




USA. — SHOPPING CENTRE 
10% RETURN 

Fully leased — Chicago — all cash. 
Three options: three-year guaranteed 
return 10% cost 516 5 million: 
straight sale S15 5 million present 
return S^'L, increasing 1%/year; 
sale/leaseback initial 8V,» with 
increases each live years at $11 
million. First time offer for imme¬ 
diate sale. 

Roger I Lippmen & Associates. 

4849 West Goil Road, 

Skokie, Illinois 60077. U.S.A. 
Phona: 312/673-1516. 


APPOINTMENTS 

WANTED 


•Wry modem, suitable for future 
- development and a variety of uses. 
•Own pumping station for industrial 
’• .and service water 

• Own sewage pipes for waste 

• Refrigeration and air conditioning 

. . plant in factory anchivarehou3eapea& 

•'Own steam production system 

• Own compressed air system 
First-das connections to road, rail, 
and air transport facilities. 


ACQUISITION MANAGER 

Experienced, energetic young man 
seek& to form long-term relationship 
with group wishing to place capital 
in U.5. Reel Estate and Energy, Pest 
experience includes: Locating and 
Evaluating Prts, Negotiate Contracts. 
Assign Local Management. Disburse 
Funds. Presently _ employed by 
established acquisitions firm. 

Please reply to Box A7I22, 
Financial Times. 

10 Cannon Street. EC4P 4BY. 


Asking prices. 
DM18.300,000— 


Further details available from the sole agent' 


H HOFETffiANGEFIMANN ®33, 

rSSl LJ A \ ylRI ID^ Mattentwiete 5, D-2000 Hamburg 11, West Germany 
. n/AlVIDUnU JeL (040) 36 76 91-93, Teiex02-13 303 - 02-15 272 


1 tail to Sraj 

International 

Property 

Friday 8th June 1980 


For details on editorial 
content and advertising raxes 
pi awe contact either: 

Cliff Caunter 248 8000 exL 234 

or 

Simon Boyd on ext 7186 
or 

Telex SS5033 


APPOINTMENTS 


Senior changes on 
Boards of IC Gas 
and CompAir 


Sir William Mather and Mr. 
A. F. Masters, respectively efiaTr- 
mao and chief executive of 
COMPAIR, have jointed the 
Board of IC- CAS. Mr. BL J. 
Bragg, managing director of the 
Cator Group, also become, a. 
director of IC Gas. Mr. D. H. de' 
Trafford, a deputy chairman of 
1C Gas. Mr. P. V. Colebrook and 
Sir. T. ML O'Rorke, both manag¬ 
ing directors of ICG as, join the 
Board of CompAir. The changes 
follow the successful offer bv 
1C Gas for the share capital of 
CompAir. 

■Hr 

Mr. J. D. Corrnie,-finance direc¬ 
tor of Reed International, has 
been appointed a non-executive 
director of LAPORTE INDUS¬ 
TRIES \ HOLDINGS). 

* 

Mr. Edward Janu, having 
reached retirement age, has 
resigned as managing director of 
PACOL but continues as a con- 
cultant. Mr. K. H. Schick, Mr. 
C. W. Sharpner and Mr. C. H. 
Stapleton have been appointed 
managing directors. Mr. H. 
Bennett, Mr. K. C. Jennings. Mr. 
J. J. W. Turski and Mr. K. R. 
Walker have hecome directors. 
The company is a member of the 
Gill and Duffus Group. 

it 

Mr. David Prltchard-Barrett 
will be joining the Board of 
WHITBREAD AND CO. in 
London from June 3. He will 
become finance director when 
Mr. Andrew McQuillan retires 
next year. For the past ten years 
Mr. Pritchard-Barren has been 
deputy chairman and managing 
director of Greenoil Whitley. 

•k 

Mr. Robin J. Lipseombe has 
been appointed managing direc¬ 
tor of the VARNAMO RUBBER 
COMPANY (UK), a subsidiary 
of AB Varaamo Gummifabrik, 
Sweden. 

Mr. Marton Kaindl (Krono- 
span) has been" elected to the 
Council of the UNITED KING¬ 
DOM PARTICLEBOARD ASSO¬ 
CIATION. 

★ 

Mr. Roy J. Collins has been 
appointed managing director of 
R, P- SCHERER, and Mr. Stuart - 
R. Maconochie has become mar¬ 
keting director. Mr. Barrie 


Webb, chairman and chief. 
executive of the company, has 
been made a senior executive. 
with R: P. Scherer (Pty). Hie - 
parent concern is the P. R. - 
Scherer Corporation of Detroit, 
UA 

* 

Mr. C A. A. Kraushar has been 
appointed managing director of. 
GAS KELL AND CHAMBERS,- 
which is pan of MKR Holdings,'.' 
a subsidiary of Charter Consoli¬ 
dated. 

★ 

Mr. Richard Berkshire has 
joined the ALLOY AND'METAL'. 
GROUP as financial director sue-', 
ceeding Mr. Harry Gilbert, who 
has left the company for per¬ 
sonal business interests. . . 
it 

Dr. Arthur M. Sage has been 
appointed Vanadium market 
development director of HIGH- . 
VELD STEEL AND VANADIUM 
CORPORATION, a member of 
the Anglo American Corporation ( 
of South African Group. 

★ 

Mr. Miehael Bessey has been 
made chairman of the ENGLISH 
BUTEER MARKETING COM¬ 
PANY. He rerains his position 
as director of product marketing 
at the Milk Marketing Board. 

■k 

Mr. Elfion Phillips has joined 
the Board of HALFORDS as 
branch director. 

* 

Mr. Michael B. Edwards has 
joined the COMPAIR GROUP as • 
director of organisation develop¬ 
ment. He was previously with 
Jaguar Rover Triumph. 

* 

Mr. David C. Davies has been 
appointed a director of HENRY 
SYKES. 

* : 

Correction 

Mr. John Barber' has been 
appointed deputy chairman, and 
Mr. Anthony Good continues as 
chairman of COX AND KINGS 
fHOLDINGS) on their acquisi¬ 
tion of' the company from 
Grindiays Bank. 

In reporting the appointments 
yesterday it was incorrectly 
stated that Cox and Kings (Hold¬ 
ings) had been acquired by 
Grindiays Bank. 


FOOD PRICE MOVEMENTS 


BACONt 

Danish A.1 per ton ...' 
British A.I per ton ... 
Ulster AJ. per ton...... 

BUTTERt 

NZ per 10 kg. 

English per 10 kg. 

Danish salted per 

10 kg. 

CHEESE+ 

English Cheddar . 

Irish Cheddar. 

Danish Cheddar. 

EGGS* 

Home produced: 

Size 4 . 

Size- 2 ...... 


March 17 
£ 


Week ago Month ago 
£ £ 

1.230 1,230 

1,180 1,180 

X.1S0 1,180 

15.50/15.63 14.80/14.87 


4.40/4.60 

5.00/5.40 


March 17 Week ago 
BEEF ^ 

Scottish killed sides 

ex-KKCF . 69.0/74.0 6S.0/72.O 

Eire forequarters 48.0/50.0 48.0/51.0 

LAMB 

English . — 84.0/96.0 

NZ PLs/PMs ...- 58.0/60.5 57.0/58.0 

PORK 

All weights. 38.0/49.5 38.0/49.0 

POULTRY 

Oven-ready chickens... 39.5/48.0 39.5/45.0 

•London Egg Exchange price per 120 eggs. 
t20-kg rindless blocks delivered, per tonne. 


4.60/4.70 

5.00/5.20 

_ Month ago 


65.0/69.0 

48.0/50.0 

64.0/72.0 

52.0/51.5 

38.0/49.0 

39.0/48.0 
t DeiiveredL 


Moulinex 


(in thousands of francs) 

1—1979, NON-CQNSOLIDATED RESULTS 

1977fli 1978 1979 

(a) Pre-tax sales 1.45S.507 1,610,323 1,771,329 

% of evolution 

compared with 

previous year +10.4 +10.0 

(b) . Gross profit (before 

amortization' and 

' provisions} 301,109 258,534 327,787 

- in % : of sales ,20.6 16J. ' . 1 &J5 

(c) Profits .before tax- 
provisions for 
investments 

and participation 190,845 141,322 168,708(1 

in % of sales : 13J. 8.8 9JS 


190,845 141,322 168,708(2) 


(d) Net accounting profits . .65,422 53.609 69,690 

in % of sales ' 4.5 3.3 3.9 

H—DIVIDENDS 

A dividend of 4 francs per share with an added 2 
francs tax credit will be proposed at the Ordinary 
General Meeting, called for 31 May 1980. This dividend will 
apply to a capital which is .about the same as In 1978, 
since the Company has not distributed any bonus share*. 

(1) 1978 having been marked by exceptional events, we 
have taken resuflte'at the end of 1977 and afthe end 
of 1978 as a basic reference. 

(2) After deductions, specifically of provisions amounting 
to' 31.6 million' concerning the American branch, and 
taking -into -account, among other Items, the- difficulties 
met in .1978, our activities have shown considerable 
losses in the USA. In 1970. It should be stressed 
that we manufacture in Virginia Beach only since 
September 1979. Manufacturing costs obtained there 
already allow our UJ5.A. brarch to export to Central 
America and South America, which should progres¬ 
sively bring us to a balanced operation. 
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LOMBARD 


Taxes, cuts and 
freedoms * 


lit 


BY JOHN GRIFFITHS 


BY ANATOLE KALETSKY 

“FREEDOM of choice” is a 
favourite slogan among Conser¬ 
vative politicians . in Britain. 
Having committed itself to a 
crusade against public spending 
allegedly in order to free 
resources for “more productive': ; 
use in’ the "private sector, the 
Government has found that most : 
of the public services are much 
too important,, and. much too i 
popular, to. be done away with, 1 
or. even cut bach-severely--As . 
the possibility of redirecting ; 
huge resources to the private ; 
sector, by e limi nating wasteful, 1 
unnecessary arid intrusive 
government activities, has faded, 
another inspiration for the 1 
attack on public spending has 1 
become more prominent: * 
“freedom of choice.” f 


Preferences 


•The “Free to Choose” doc¬ 
trine maintains that even if 
most government services are 
intrinsically desirable, the fact 
that they are run by the 
government' and.' financed . by 
taxes curtails personal freedom. 
For taxes channel the citizen's 
earnings into avenues selected 
by politicians and bureaucrats, 
rather than by his own personal 
preferences. If, on the other 
hand, public services are cut, 
and taxes are returned to tax¬ 
payers, the market system can 
ensure that citizens continue-to- 
be provided with the services 
they really want, thereby 
enhancing freedom. 

For some reason, the British 
public does not appear to bave 
Been- convinced by these argu¬ 
ments. An opinion poll broad¬ 
cast on Budget Day by Capital 
Radio found, for example, that 
60 per cent of Londoners 
favoured higher taxes, com¬ 
pared with 21 per cent who 
wanted cuts in.public spending, 
if .the. Chancellor needed to do 
something to raise more money. 

, Fortunately, there is no 
reason to conclude from find¬ 
ings like ■ these, which have 
been confirmed in other 
opinion polls, that years of 
creeping socialism bave 
destroyed the British people's 
love of freedom. For there is 
far more rhetoric than logic in 
the link between public finance 
and freedom, even of the 
limited kind.expressed through 
consumer choices. 

-~ Most- economic observers now 
dgree that many of the Govern¬ 


ment's* planned" expenditure 
cuts are, in the words of stock¬ 
brokers W. • Greenwell,. ..“not 
cuts at all, but .follow from 
increased charges. and prices.” 
“Cuts” achieved by raising 
prescription charges, gas price* 
or .-council rents are “ in. the 
short run similar to increases 
in direct. taxation.”. This is 
obviously true;in the,sense that 
both charges and taxes channel 
resources Into the public sector. 
But it is. also true in a more 
significant sense; ■ connected 
with •** freedom of. choice. - ” . ■. 

Most public sector r charges 
are- levied in areas where con: 
turners, by the nature of things, 
can exercise very little real 
economic, choice. In economic 
jargon, demand for most public 
sector goods is highly inelastic. 
Health is so important that- any 
reasonable level of prescription 
charges is unlikely' to affect 
significantly people’s derisions 
about buying medicine. Few 
council tenants have anycboice I 
about whether to . pay higher 1 
rent o rto .move to. cheaper j 
accommodation. 


Fallacies 



There are. however,. two 
-fallacies even in this* line of 
argument— Firstly, altering 
relative prices in order to 
encourage people to .change 
their lifestyles "smacks- of- 
coercion, rather than liberation. 
In the case of energy pricing, 
the point of charging what The 
Government refers to as 
“ economic prices ” (which are 
in fact monopoly rents) is not 
to Increase - freedom, but to 
improve the allocation of 
resources. 

More importantly, under the 
pattern of charges and" tax 
reliefs, the Government has 
chosen, the people paying higher 
charges will not; in general, be 
the ones who benefit most'from 
tax cuts. . To council tenants it 
will -be very obvious that one 
man's charge is another naan’s 
tax cut Far from.being a mere 
statistical chimera, as many of 
its critics have suggested, the 
Government's public spending 
policy will achieve a large redis¬ 
tribution of disposable incomes. 
In this sense it will. enhance 
a freedom that the Government 
values—not the Freedom, of 
Cboice, -but. the- Freedom to 
be UneguaL" 


9-00 News. - 


HULL TOOK an almighty past¬ 
ing during the war. Only 5 per 
cent'of its housing was not 
demolished or damaged in some 
way. In the Old Town—once 
wallecT and whose burghers in 
refusing Charles I entry, them¬ 
selves blew the whistle.for the 
Civil War—what the bombs 
didn't destroy post-war change 
came close to accomplishing. 

As shipping grew more im¬ 
portant so port activities edged 
further down ■ the . Humber 
estuary; - More recently,' the 
much publicised demise of the 
fislung fleet has tolled what 
appears to be the final knell for 
much of the area’s best known 
activities. 

: Even two years ago, that part 
of the €20 acres of the Old Town 
.bordering the estuary bore 
some- resemblance to Belfast on 
! a bad day.- Today, it is largely 
| a-building—or rather a rebuild- 
| ing—site. 

To suggest that Hull is 
moving towards being a tourism 
and.leisure attraction in its own 
right; rather than acting as a 
funnel for Continental visitors 
passing_ through to the better 
known attractions of the York¬ 
shire hinterland, no longer 
requires the suspension of dis¬ 
belief that would have been 
automatic in the mid-1970s. For 
Hull City Council is now capi¬ 
talising on the Old Town's 
unusual assortment of assets. 
These assets comprise mainly 



the discobeat of the Waterfront the exception of a new £8m I r 
Club echoes “ across 1 Princes courts complex thp money is t/ . 

Dock and in the ■ surrounding coining from private enterprise. H Bradford 
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area rebuilt houses are filling 
up. 


The City Council-iteslf has 
no spare cash for any of the 
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HULL 


three now disused docks—Rail¬ 
way, Humber and Princes—the, 
last of which has its waters 
lapping almost at the foot of 
City Hall in the very - heart of 
“modem” Hull—and a host of 
ISth and 19th century disused 
warehouses and related build¬ 
ings. Some £16m worth of 
work is completed, under way 
or about to start in the area. 
Conceived and closely con¬ 
trolled by the City Council, the 
programme is being carried out 
at a cost to ratepayers amount¬ 
ing to Bttle more than the 
administrative time of the 
officers involved. 

Within two or three years, 
the Old Town is expected to 
house a new population of about 
800. Until recently, the shop¬ 
ping and commercial areas of 
the Old Town closest to the 
City Centre, thrived in daylight 
only; like the rest of Old Town 
it became a mausoleum at the 
end of the working day. Now 


The Waterfront, on Princes schemes. But it does own some 
Dockside illustrates the type of 300 of the 500 -mdhndual 
conversion that is taking place; properties which mate -up. Old 
the wartehousing once carried Town, and its poHcy has been 
on within its 19th century^.to eneourage-private business 
multi-storeyed shell,ias^been and housing , associations to 
replaced by ..catering. It now undertake the developments, 
contains a 19-room. hotel with providing long leases in reton. 
a topstprey restaurant where 'Hie initial scepticism : has 
the diner-dimbing towards it' turned to enthusiasm, as . is 
will be rewarded T^a-fine-view^ bourne out by toe f 10m worth 
down on the - distant Humber oFprivate T Investment ' in 
Bridge. Plus* .-of coarse, toe - projects other toan toe nmriaa. 
disco.. . The City Council, has yet. to 

A few yards away toe North * find a commercial operator to 
British Housing Association is carry- the initial marina project 
moving dose-to finishing a flats onwards. “But toe scheme has 
scheme which- Will provide acted as a catalyst for toe city 
homes for-90 people by this attracting many and varied 
summer. National -house developers,” said' City . Council 
builders Barrett Developments' leader, Mr. Pat Doyle.. ■ “So 
refurbishment to provide Town many people are .now beginning 
houses, flats and maisonettes is to show an Interest in this -area 
also nearing completion and is of Hull that it will be. more a 
sold out Such, projects are case of choosing toe ; right 
taking place all over Old Town, operator rather than looking 
In two or three- weeks’ time, hard for- one.” 
work will start on clearing the There is still-a long way to 
silt of ages from Humber and go, but cumulatively toe pro- 
Rail way Docks, the first phase jects are changing- toe face of 
of developing a £6m marina for a Hull which Is. in any case by 
400 craft *wito surrounding no means all sombre. ‘ In the 
shops, services and bousing. “modern” - city itself—modern 
This first phase is being being a relative term when Its 
funded by the Department of Old Town origin's are mediaeval 
the Environment As with, all —cluster quantities of substan- 
other projects in the area, with tial 18th and 19th century 
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architecture ; / and - -; Queen's 
Gardens stretching for nearly a 
quarter Of a - mile through.;toe 
city's heart bear no traces’ of 
the fact tfcat.toey now cover . 
Hull’s earliest' redtiudant doclc 
For all that* plus toe _duker 
of surviving , historic ^residen¬ 
cies in Old Town, Bull’s attrac¬ 
tions have never justified what 
might truly be called a -tourist 
Jxade.. . It: has earned .about 
£200,000 -a year, .from -shopping 
trippers ..from the Zgebrugge 
and its- twin city of Rotterdam; 
and, in; toe past- few ..years it 
has been picking up conference 
business. . worth-. < simitar 

amount... - -=■ - 

• There- are hopes that the .Old • 
Town redevelopment , .will' 
change tins; -’ certainly - two 
major; sites are being set -aside: 
for hotels and conference book-' 


tags last year, at ilO were 30 
than ta-197to - ; .. 

- - Perceived as being at least 
as. Important- however, is a 
change;' of linage for toe city. 
Hull. remains ;a Jievetopment 
area, with a continuing, need to 
draw-'in new industry .to reduce 
, Its - , historically, high - unenrploy- 
ment levels. With its motorway 
access network now. in place, 
.and toe Humber. Bridge moving 
.nearer completion,. Hull. dty 
officials.-feel that* its_commmii- 
-catiops pnDblems .are -over.. But 
there have also-been problems 
. m... convincing potential buai- 
ness ./newcomers - that Bull 
possesses! a reasonable quality 
ef Bfer.and that they hope - to 
change.;. • 

."./ “ What we’ve got to bridge,? 
said dpe .officiajL wjyJy, 41 Is-not 
the Bomber but- the credibility 

gap” . r.- ' o; -.-. 


Mrs. Penny is likely favourite 
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AS THE Flat season gets into 
full' stride, racing book enthu¬ 
siasts could do worse than 
consider two recently published 
works, Horse Racing. 1980 and 
Trainers Record, Flat Edition 
1980. 

" The latter will be of particu¬ 
lar interest .to the. discerning 
bather. It produces unique 
details of every . trainer’s 
winners and runners at every 
course in 1979, in addition to an 


RACING 

RY DOMINIC WIGAN 


invaluable table of the top 10 
trainers, at .each track 
; On toe jockeys side statistics 
show the ratio of winners from 
each jockey's rides for a given 
trainer in 1979. For example, 
in the last five seasons Lester 
Piggott has ridden 20 winners 


from - 77 mounts for Harry 
Wragg. Only three days ago 
Piggott was riding just one 
Wragg runner a tNewmarket, 
toe 12-1 .winner, Loralane. - 
Trainers Record is edited, by 
Peter Jones and available, at £8 
from Trainers Record, Melplash 
Farmhouse, Melplash, Bridport, 
Dorset DT8 3UH. 

Home Racing 1980 is another 
statistically based Work,. ■ but 
also has feature articles. Cloude 
Duval’s “The man behind.Troy,'/ 
a piece on Sir Arnold Wein- 
stock, will be fascinating read¬ 
ing for many; - ■ 

Another article which seems 
sure to be of interest is “Steve 
Cauthen—An Assessment” by 
Robin Gray. 

Horse Racing 1980, edited by 
Christopher Poole, is published 
in association with William' HILL 
It sells at £5.95. 

At newbury this afternoon, 
further light could be shed on 


the 1,000 guineas for several 
fillies Which took high ranking 
in the two-year-old Free handi¬ 
cap clash in that usually mis¬ 
leading trial, the Fred Darling 
Stakes. 

Likely favourite is ■ Miss 
Penny, which showed toe utmost 
gameness in pegging back 
Millingdale Lillie In the Wiliam 
Hill Cheveley - Park Stakes. 
Although I shall be more than 
surprised if Mrs. Penny does not 
find one or two too good for 
her, Ian Balding, her trainer, 
has his team in top trim. 

NEWBURY 
' 2.09—Hit Recont 
2JJ0—Sentry Duty** 

3 JO—Mrs. Penny 
420—C astle Keep . ■ 
THffiSK 

2 J5—Betty’s Secret 
■ SL4S—North*** 

415—Lawtons Meadow 
445—Farewell Parade* 

. 5.15—Song Sung Blue 


OPERA & BALLET 

COLISEUM. Credit cards 240 S258. 

Bnemtioru a 36 jier. engush 
NATIONAL- OPERA. Ton I (jilt & Than 
. next 7.30: Toscs. Tom or & Wm next 
7.00: Aid*. 104 balcony seati avail from 
10 ggi on day of pert.' , • . 

COVENT GARDEN. CC. S. 24o" 1065. 
.iGardendiaraa credit cards Bj 6 6903J 
THE ROYAL OPERA Ton't 7.30-. The 
JUte’t Proereaa. Mon & T7iu 7JO: Die 
Zauberdota. Tut. 7.30; La Fandnlla dal 
West THE ROYAL BALLET, Tomor 7 JO: 
Swan Late. 65 AnwhL seats avail, tor 
all parts, from 10 wi an day ol-perf. 

SAMERV «VGLLS THEA1UC. SCI. B37 
1S72. CC 8S7 3856-7505. E*s* 7.30. 

Two Perts KENT OPERA. Tonights 
The Magic Rate. Tomor: La Travlata. 
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Scene Around Slx. 10.15 The Jazz All EBA Regions as London, 


925 The Eddie. Capra Club. . 10.45-10.50 Regional, and except at the following times: 
Mysteries. National News. ' 1&30- News for AlW^TTA 


" BBC 1 

t Indicates programme 
in black and white 
6.40-7.55, am Op.en University:. 

g ntra high frequency only). 

.45 pmJMews. 1.00 RebbJe Mill, 
at One." 1.4F Cainberwick Green. 
3^0 Pobol y Cwm. 353 Regional 
News for England (except 
London). 3-55 Play School (as 
BBC-2 11.00 am). 420 Photo Me. 
425 Baggy Pants and the Nitwits. 
450 Blue Peter Special Assign¬ 
ment. 5.35 Paddington. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 

6-20 Nationwide. 

6-55 Young musician of the 
year. 

7.30 Young Maverick. 

8.20 Butterflies. 

8.50 Points of View. 


Mysteries. National News. 

10.15 The Fall and Rise of Northern Ireland. 

Reginald Perrin (London England—5.55-6 

and South East only). East (Norwich); 

10.45 Regional, National News. (Leeds, Newcastle 


MTV Cymru/Walns—As HTV West/ 
MTV General Service except: 11.56 am- 
12.10 pm Miatar Clai. 1.30 Penawdau 
Newyddlort Y Dydd. 1.20-1.30 Report 
Wales Headlines. 4.15-4.45 Antur A 


wauonai News 12JO- News for - - ANGLIA NeWyddion y Dy^a: i. 2 ^. 3 o Rapon 

IHortnern ireiana. SJS ^ Halaa and Batchemr Cartoon. Wales Haodlines. 4.15-4.45 Amur A 

England—5J&4L20 pm Look sas Ha yea over Japan. 10.25 Operation Champ. 5-15-5.06 Noah's Castle. 6.00 

East (Norwich); Look" North Hand Rim. 11.06 Alright Norr. 11J0 Y Oydd. 61M3r Report Wales. 10X5 

rr^pric NpwrariUV TOnrth Strangers on tite Shore. 1J5 pm Anglia Agenda. 11.35-12J0 am Vegas. 

^News. 2.46 Ho use party. 3.15 Fireside CTnTTTSW 


!0^0 Late Fihu: “The Legend W«t '(Manchest^); Miffiands aao ^OTHSH ^ 

a,, Borden -” w^ y (iSsreto tX as 1 --”iaK-ia , s 

“ BBtl 'SbaSffi;7- - ■ as s .^“ s- 

- ■■ ■, ■ ... -■ West .(Plymouth). ,10.15:10.45 ATV • ■ Report. 2.45 Friday Matinee: "Dead 

Cymru [ Wales — L45-2.00 pm East (Norwich) Weekend; ' Mid- exo am Pas de Dane. S.SO Jewellery Man on the Run." 5.15 Moth and Mindy. 


Bys a Bawd. 450-5.10 Tren lands (Birmingham) The Garden trough 7.000 Years. 10.15 Devices and 6.00 Scotland Today. 6.30 Emmerdole 

Schrech. 5.10-5.40 God’s Wonder- Game* North ThA Ooslrea. Il.io Survival Special. 1J0 pm Farm. 8.00 Streets of San Francisco, 

fill Railwav 5 55 Waloc Todav ATV Newsdaak. 2.45 Movii Premiere: 10.30 Way* and Maans. II.OOLaia Call 

Pe0 ? 1 * North East (New- ** A Brand New Life." 4.05 No ApplB for 11.05 Lets Night Movie: "Ritual of 

6JS0-6.55 Heddiw.. 7.30 Pobol y castle) Coast to Coast; North johnny, s.is Happy Days. 6.oo atv Evil" 

Cwm. 8.00 Potter. 8JO-9DO West (Manchester) Voices from Today. n.oo atv N&wsdosk. 11.05 The SOIITFTFliN 

Butterflies. 10.15 Music Makers, the Past?; South (Southampton) Jf me ? Stewart star Movie: "Dynamita amN ht Rp,h iqab 

11.05 News for Wales. 1L06- The Wind ir, the Oak; South «■"Sr,™”, S 

12J9 am The Late Film: “The West (Plymouth) Spoonful of BORDER ii.qb Airight Now. non strangeta on 


Last Day.” Cornwall; West 

Scotland—12.40-12.45 pn The Caring Business. 
Scottish News. 5^5-620 Report¬ 
ing Scotland. 10.15 Living RRT ? 

Legends. 10.45-10.50 Regional, 

National News. ®-40» 7.05 an 

Northern Ireland—3-53-355 pm Open Uni 

Northern Ireland News. 555-420 Play Scho 


Cornwall; West (Bristol) The 
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1LOO Play School. 

445 pm Open University. 
6J»5 Gardeners' World. 

7^0 Mid-Evening News. 

- 7.30 Macleod’s America. 

7JS0 Five to One. 

8 J20 Vikings! 

8.50 Potblack 80. 

9^0 Playhouse. 

10.45 NewsnighL 
tll^O The. Outer Limits. 

12l20 am Closedown reading. 


BORDER 11.05 Alright Now. 11-30 StranQen on 

9JS am Sesame StreBt. 10.25 Opera- the Shore. 1.20 pm Southern News. 2JS 
tion Hand Flint. 11 Alright Now. 11.30 Houaeparty- 3.15 Fantasy laland. 5.15 
Stranger on the Share. 1.20 pm Border Happy Days. 6.00 Day by Day. 6.00 
Newa. 2.45 Houaeparty. 3.15 The love Scene South East (South Eaat Area 
Boat. 5.15 Fangface. 6.00 Lookaround oniy). 6.30 Out of Town. 8.00 Streets 
Friday. 8J0 Thingummyjig. 8.00 The of San Francfaco. 1020 Southern Newa 
Incredible Hulk. 10.30 Tha Final Whistle. Extra. 10.35 Southern Report. 11.05 
11.00 Friday Night Movie: " The Black Soap. 11.35 Tha Late, Late Show; 
Torment." 12.30 am Border News " Blushing Cherlie.” 


6.40, 7.05 and 7 30-7.55 am incredible Hulk. 10.30 The Final Whistle. Extra. 10-35 Southern Report. 11.05 

Onpn TTnivprcitv 11.00 Friday Night Movie: " The Black Soap. 11.35 The Late, Late Show; 

i aut Torment." 12.30 am Border News " Blushing Charlie.” 

LOO Play School. Summary. TOxtc tucp 

445 pm Open University. ru A jvnvrrrT TYNE TEES 

flBIt ftnrripnprc’ WnrM LnAltncL 9.20 am T^a Good Word followed by 


1.20 pm Channel Lunchtime Nows. North Eaat Nawa. 9.30 Mystery Island. 
What's On Where and Weethar. 2.45 9.45 Flower Stories. 10.00 Last of the 
The Friday Matinee: " Crossfire " 5.19 wild. 10.25 Operation Hand Flint. 11.05 
Emmardela Farm. 6.00 Report at Six. stare on lea. 11.30 Strangers on the 
6.3S Alright Now. 8.00 Vapas. 10.2H Shore. 1-20 pm North East News and 
Channel Late News. 10.36 One Man's Lookaround. 12-45 Friday Rim Matinee: 
Muaic. 10.55 TV Movie Premiere: "The •• Snowbound." 5.15 Happy Oeye. 8.00 
Borgia Stick." 12.35 am Newa and Sportstime. 8.30 Northern Life. 8.00 The 
Weather In French. Incredible Hulk. 10.30 Fndey Live. 

rn? AlVTPrAlV 12.06 am WRKP in Cincinnati. 12.35 


ULSTER 

10.15 am Sean the Leprechen. 10.25 


10.45 NewsnighL Weather In French. Incredible Hulk. 10.30 Fndey Live. 

tll-30 The Outer Limits. fi-R AMPIAIV • 1 2-0S am WRKP in Cincinnati. 12.35 

12J0 am Closedown reading. ^ Cartoon E ' >il ‘« w> - 

Time. 3.40 Search for the Persian Royal ULSTER 

T OlVTiniV R ? ad ' 10,as °P 8r «ipn Hand Flint. 11.05 10.15 am Sean tha Leprechen. 10.25 

• - Alright Now. 11.30 Strangers on the hjq Strangers on tha Shore. 1J» pm 

SiUl am Animated Classic. 10J5 1-20 . pm North News. 12.45 Lunchtime. 2.45.Fridey Matinee: "You’re 

Canada—-Five Portraits. 1L05 u rid ® y . "J h , e - Ch,, ?J2 Only Young Twice." 4.13 Ulster News- 

Th^ Tnvo Unat ^1 « THa 5.15 Emmerdale Farm 6.00 Headlines. 5.15 Morfc and Mindy. 6.00 

± n ® „ 0Ve , ln ® North Tonight and Area Weather Fore- Good Evening Ulster. 8.00 Vegas. 1023 

Bubblies; 12.00 A Handful of cast. 6.35 Sportscall. 8.00 BJ and tha Ulster Weather. 10X0 Sportscaat. 11.00 

Songs. 12.10 pm Once Upon a' Sf 0 / 1 - I, 0 - 30 Rafiectlons. 10.3S The Late Witness. 110)5 Friday Film: " Tha Mask 

Time. 12.30 Moneywise. LOO «9ht Horror Show; Frankenstein and of Alexander Croat." 12J25 am Bedtime, 

w J i the Monoter from Hell." 12.30 am North 

FT Index. _ L20 Thames News. Headlines. WESTWARD 

L30 Together- 2.00 After Noon GRANADA 9 - 30 » m Sesame street, iojs open- 

PlU5. 2.45 Friday Matinee: “ The g .30 an, Sesame Street. 10 JS Clue lion Ha n dll |nL 17 -30 Strangers on the 
Desert Hawk.” 415 The Boy Club. 1045 Chopper Squad.11.35 Shota. 1 ^pm_Westward News Head- 
Merlin. 445 Magpie. 5.15 Emmer- Untamed Frontier. 1.20 pm Grenade L'"®?; 

dale Farm. Reports. 2.00 Uve from Two. 12.45 C 4 ' 1Z 5“ s Honeybun s Birthdays. 

8 45 News. Friday Matinee; '” Wake Island.” 5.15 S’™ Vea^ lS^ 

w_ Grenade Reports. 6.00 Granada Reports, gjary. 


ACROSS 

1 Lavish friends return in toe 
saddle (4, 2) 

4 Cat hunting round for doctor 
employer (6) 

8 Organ account, leads to male 
. complaint (7) - • 

.ft Church in foreign capital. 
' embroidered story (7) 

11 Rail- worker at home on 
track or in dining car (10) 

12 Depart with Turk’s Head 

food '(4) . 

13 Trainee sounds like a little 

—bounder 15) 

14 Credit left idle (4, 4) 

16 Make . loafer in riot reel 
about .(8) 

‘18 Police ■ district with which 
lord was landed (5) 

20 Pour out properly (4) 

21 Current description - ■ of 

: December 25- (7, 3) 

23 Amusing company on motor¬ 
way to American state (7) 

24 Conservative infallible guide 
to ancient craft (7) 

25 Firm Cockney layer in fix (6) 

26 Material before end of day 
comes dose (8) 

DOWN 

1 Dramatist left wrap (5) 

2 Tape dad somehow made 
suitable- (7) 

-3-Fuxnish .dearer gun carriage 

; (9) 


5 Ought party to: acquire « Luke ' 
ancient city perfume? (5) . ^45 ^ c 

6 .Like this doubly objection- with 

able person (2-82) .over. 

7 Noise always assodated with 

10 Main resting place - for K 
natives ( 6 . 3) - W 

13 Disgusted getting away: bat 

got rid of («. 3) KSSl tS P 

15 Intent ( 6 , 3) Kid Jenson. 5J( 


dale Farm. 

5.45 News. 

6.00 Thames News. 

6^0 Thames Sport 

7.00 Play Your Cards Right 

7.30 The Canno and Ball Show. 
8.00 Hawaii Five-O. 

9.00 The Gentle Touch. 

10.00 News. 

10.30 Soap. 

ILOO The London Programme. 
1L45 Luke's Kingdom. 


Granada Repona. 6.00 Granada Reports. 

6.30 This Is Your Right. 8.00 Vegas. JJ®**- 10 -36 SDOrtsHne. n0.SS TV Movie 

10.30 Kick Off. 11.00 Soap. 11.25 House , .TJ* Bo , r ? , L S ?£ k - “ 

of Horrors: " Circus of Honors." Faith lor Ule. 12.40 West Country 


Weather, Shipping Forecast. 

9.40 am Bailey’s Bird. 10.05 Wild. YORKSHIRE ’ 

Wild Wprld of Animals. 10.25 Operation 9J0 am Animated Classics. 10^0 The 
Hand Flint. 11.05 Alright Nowl 11-30 Loal Islands. 10.45 Friends ol Man. 
Strangers on tha Shore. 1.20 pm Report 11.10 Chopper Squad. 11.56 Tha 
West Headlines. 245 Tha Friday Animates. 120 pm Calendar News. t2L45 
Matinee: ’* Just/or Fun." 5.16 A Sharp Friday Film Matinee: " Eyewitness." 


1L45 Luke'S Kingdom. Intake of Breath. 6.00 Report West. 5.15 pm Take My Wife. 5.00 Calendar 

IV44 am Close' Robert Riettv 6-30 Emmerdale Farm. 8.00 A Man Called (Emlay Moor and Belmont editions). 

“k I„„c t ? ,oan *-_ ■'0-3S Jtoport Extra. 11.05 The 6.35 Calendar Sport. 8.00 The Incredible 

WIU 3 readings tor rass- Friday Film: " Tha Curse ol the Crimson Hulk. 11.00 Tha Friday. Night Film: I KtNGS HEAtJV 01-226 191G. Toraort 

Over. Altar.’* '• Night of tha Big Heat.” Ore 7._ Show 8 CATCHPENNY TWIST by 

1 stewart rirncr. 
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S » l |S»Shnn* C travel C ** t Cathedral (a)- 3.00 Violin and Harpal- 7J0 Pick ol tha Weak (a). B .10 Profile. 

5.00 am As Radio 2. 7JOQ Steva chord rBCital: Part 1 (*)- 3-30 Interval 8JO Any Questions? 9.18 Latter from 

Wright. 9.00 Simon Bates. Iljri Pew, Riding. 3JS Recital: Part 2. 4.10 Muaic America. 9.30 Kalaldoaeope. 9.50 

Powell. 2.00 pm Andy PeebiS. 4J1 from J »P an (•)■ 4 55 Naw * ^00 Mainly Weather. 10.00 Tho World Tonight 10J5 


Orchestra: Part 1 fay. 1.00 Hem. 1.05 -gramme novra. 6.00 News. 5.30 Going 
Concort Part 2 (s). ZOO Gibocastar Places. 7.00 Nowa. 7.05 The Archara. 




CLASSIFIED ADVERTISEMENT RATES 


15- Intent (6, 3) Kid Jensen. 5J0 Newsbeat. 5^5 Round- [or Pleasure (s) {t and mono only from Week Ending (s). 11.00 A Book at Bed- 

__ _ , . table. 7.30 Anna Nightingale 930 Newa- ®-®)- 6-® Pley It - Again. 7.00 Ugo time. 11.15 Tho Financial World Tonight. 

17 Gossip tfiat IS Settled for a- biat _ The Friday Rock Show (si Foacolo: The Poet in Exile (reading). 11-30 Today in Parliament 1145 John . 

Start-on- sound cinema (7) 1240-5.00 am As Radio 2. I 30 Fournier cello recital (s). Ebdon with the BBC Sound Archives. 

lO i n *-v ^ ■ _ - - • • 8.00 Ida Haandal. Simon Rattle and tha 12.00 News. 

bet rs V ^ ssrs 2s- , nia i .“»srss: bbc Rad.-« umdon 

a-Hkertenre are - m.’Sf JS.T aiaSffi 

' a; and- 8.45 Ahim lor Thimaht-anx- i;« m . 11 -2 5 The English Ayre (a). 71^5-12.00 ,'??remmo. -mb pm London Live. 3.03 


22 Reduce by-100% certainly Yeung (a). IMS p^lavid Hamilton Nb «1 ' ' «& T S5S^S^tS Sto? 

(5) ' (»). 403 Ed Stewart's Request Show 1flrtd ^ 7flTaiicTLc 

■ (a) Including Horae Racing from New- 7 -°° ««" Unnrerahy. L m , Lcndonar*. 8.00-5.00 am Join 
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Self-discovery in a Russian maze 


Sadler’s Wells Theatre 


by NIGEL ANDREWS 


The Magic Flute 

by ELIZABETH FORBES 


Mirror (U) Camden Plaza 
. (A). London. Pavilion 

Boardwalk (AA) Classic Chelsea 

• •; S ome fi lms are catapulted to 

celebrity more By not being 
.seen than by. being seen. Andrei 
Tarkovsky's Mirror has been a 
long - running cause citebre: 
tong- running cause c&tebre: 

■ shuttled embarrasse<fly around 
the Soviet Union since 1374, 
grimly withheld from inter- 
. national -fflm festivals, and 
aqiart. from a recent run. in 
Paris, 'scarcely: seen anywhere 
' outside the USSR until its 
arrival lir . London this week. 

Tarkovsky, -who made Andrei 
Rouble# and Solaris, is the one 
Russian director of undisputed, 

. culture-leaping originality still 
working ~ fitfully — within the 
- Soviet/system. (Bis equally 
gifted.. coHeagne Sergei Parad- 
janoy spends most of his time 
now in- Soviet prisons.) The 
system mak es it pretty difficult 
tor ‘ Tarkovsky, nonetheless, 

• having banned his monumental 
1966 film Andrei Roubleu from 
public screens until 1960 and. 
having 'only lately allowed 

' Mirror, to Scuttle into Western 
Europe five years after it was 
made. Within Russia the film 
has been confined, to so-called 
“ 3rd-category ” treatment: i.e. 
deemed so d&aehievad and/or 
incomprebensible that -release 
urrisnited to third-class cinemas 
and workers’- e9uh£ 

. Incomprehensible Mirror may, 
in opaque patches, be. Hi- 
achieved it hardly is. It's an 
autobiographical hall of mirrors, 
portraying Tarkovsky’s own life 
through the reflecting and 
refracting glass of memory.- The 
images are so . ingeniously 
Juggled and. shuffled that, the 
same actor'can play more than 
one part (Margarita Terekhova 
doubles as Tarkovsky’s mother 
when young an dhis wife) and 
the same part can be played by 
two actresses (Tarkovsky’s real- 
. life mother plays his movie 
mother when .old): Further to 
flummox yon. the film switch- 
backs freely between colour and 
monochrome, past and present 
fantasy and reality until you're 
hanging on to your hat and your 
brain is---feverishly trying to 
decode the turmoil. 

Yet there are some films it's 
a delight to be lost in,. and 
Mirror Is one. /' It leads the 
audience like a shimmer- 
shanked Jack. OXantern through 
the woods and •. marshes- 'of 
memory. - Like Bis' hallucino- • 
genic space-station in Solaris, \ 
TOTkovsky’s ;• -Itiine > vaulting ■ 
Russia is a place where the / 
young see virions and the old -< 
dream dreams: a country seen 
through - an image-bending ; 
crystal ball with vistas into the 1 
past as well as tbe future. 


Tarkovsky has said of Mirror: 
“ The film is a confession. We 
have a debt to those who gave 
us life nad love: we must tell 
them of our love." Scene after 
scene, accordingly, and picture 
after picture , leap out .like a 
l umi no us , pang of loving recall 
There is the first glimpse we 
have of the mother; sitting 
wistful and hair-blown on the 
frail fence bounding her country 
dacha. (The camera approacnes 
her with a deliriously queasy 
motion, a zoom-oirt-plus-track- 
forward whose attraction-repul¬ 
sion magic—emblem of the 
film's whole view of the past—- 
is duplicated in the Closing shot 
which backs away through the 
trees, with Intermittent tugs 
forward, as the silhouettes of 
Tarkossky’s family flicker across 
a distant field.) There is the 
stunning visual delirium of a 1 
fantasy scene in which the ceil¬ 
ing of the country home, lique¬ 
fying memory, rains down a 
slow-motion hail of languorously 
wet plaster. And there is the 
sonorous lyricism of tbe love- 
poems read out over the sound¬ 
track by Tarkovskis own poet 
fattier. 

.- For all its Proostian echoes 
Mirror never quite succumbs to 
tbe sweet seduction of nostalgia. 
The realities of Stalinist 
Russia—the era of his parent’s 
yoiitfH-are' conjured up in the 
monocbrme terror of a sequence 
where the mother, a printing 
worker, frets to find and cor¬ 
rect a misprint in a political 
pamphlet that could have 
bounced her and her colleagues 
off to Siberia. And scything 
bleakly through the film at 
intervals are sudden thrusts of 
black-and-white news footage— 
of wars, rallies, - scenes of 
deprivation—^that remind us of 
the public dramas that fronted 
tbe private dreams. 

You may —probably will— 
lose your bearings in Mirror 
on a first viewing. But don’t be 
deterred. Just open your eyes 
to, Tarkovsky’s images,, your 
mind- to his mazy, spell-casting 
storytelling, and your heart to 
a film that captures all the two- 
edged, beckon-and-repel fascina¬ 
tion of the past. 





Kent Opera's unpretentious 
staging oiE The Magic' Flute, 
presented on Wednesday night 
at Sadler's .Wells as the com¬ 
pany's second offering of its 
short London season, has a num¬ 
ber of virtues and certain un¬ 
usual elements—some of them, 
though not all. virtues as welL 
Norman Platt has further siter 
plified his production, first 
seen in 1976, and his straightfor¬ 
ward narration of the plot com¬ 
bined with Martyn Bainbridge’s 
uncluttered set—a triangular 
platform, apex pointing up¬ 
stage, with a false proscenium 
to frame temple scenes or trials 
by fire and water, or to provide 
entrance for the Queen of Night 
—allows the action to run with¬ 
out pause for scene breaks: 
always a very positive virtue in 
this opera. 

If memory serves, Mr. Platt 
has toned down considerably 
the Masonic symbolism in his 
production; Sarastro is now a 
benevolent if somewhat eccen¬ 
tric elderly gentleman, whose 
priests pair off with the female 
initiates or servants of the 


order,- just like Tamino and 
Paulina, at the end. The three 
Boys are young ladies attired as 
- miniature 18th century gentle¬ 
men; the three Ladies, in 
Edwardian tea-gowns with 
feathers on their turbans, 
resemble brightly plumaged 
birds such as Pap age no might 
catch. Papageno himself is 
denied much downing in 
Michael Irwin’s translation, 
■ which does, however, try to 
mitigate Schikaneder's worst 
insults about such second-class 
citizens as women or blacks. 

Roger Norrington’s musical 
direction seks to lighten the tex¬ 
ture, both orchestral and vocal, 
of the performance. His attitude 
to .Mozart's score i scertianly 
unconventional, particularly in 
the very fast speeds he adopts 
for just that music which is often 
taken extremely slowly—that is 
to say, the music for Sarastro 
and the priests. Using an 
orchestra of about 30, a raised 
pit (as far as the Sadler's Wells 
pit will raise) and 18th-ceutray 
performance-practice as exempli, 
fled in Leopold Mozart’s treatise 


on string playing, be obtains an 
approximation to contemporary 
sound on moder ninstroznenla. 
Kent Opera Orchestra achieves 
this splendidly air ytexture; un¬ 
fortunately the clarity exposes 
some weakness in the singing. 

Meryl Drover’s staunch 
Pamina projects strongly 
through well-focussed tone. 
Peter Jeffes, a lyrical Tamino, 
sometimes presses his voice too 
hard in declamatory passages. 
Marianne Blok, like many 
another Queen of Night happier 
in her second, higher-lying aria 
than in the more * < normal" 
tessitura of the first at least 
gets a surprising number of 
words across. Alan Watt 
unwomanly subdued as 
Papageno, extracts what humour 
he can from the text Ensembles 
of Ladies and Boys are good, 
while the chorus sings with full 
tone and excellent attack. 
Neither Sarastro nor the 
Speaker has sufficient vocal 
authority for his role. This j 
Flute is an interesting experi¬ 
ment that does not quite 
succeed, 


The miracle of celluloid 
cloning continues to astound as 
one successful . move after 
another spawns, with a plop and 
a thud and a nascent wail of 
box-office eagerness. Its respec¬ 
tive sequel 

. Now —Rocky IL The follow-on 
from yesteryear's fairy-tale of 
the ring picks up our pug-ugly 
pugilist from; Philadelphia at 
the point where he and we left 
off. You recall Rocky Balboa's 
much-feted. box|ng bout with 
heavyweight champion Apollo 
Creed in the Mark I version? 
Fear not if you don’t, for it is 


resumed for you at the begin¬ 
ning of this film, and thereafter 
cinematic lightning strikes 
twice by the forkful. Not only 
does Rocky 11 retread virtually 
the same story as No. 1 — 
romance with mousy Talia 
Shire (culminating here in 
marriage), tiffs with coach 
Burgess Meredith, a re-match 
with Carl Weathers as champion 
Creed—but it does so with not- 
a-whit-diminished charm. 

Stallone is in grandly gorm¬ 
less and attractive form, 
whether chasing a chicken 
round a yard egged on by 
trainer Meredith (to quicken 
his heels and reflexes) or peer¬ 
ing benignly into the goldfish 
bowl, after returning home 
from a hard day's wprkout, to 
mutter “ How you doin’ in 
there? Anybody move today?” 

The magic of the character 
Stallone has created—and for 
this instalment he not only 
stars but wrote the script and 
directed—lies in its cartoon 
populism. The Neanderthal 
prole from the East Coast 
slums' earns fame-and-fortune 
by pushing a slender natural 
talent so balloon-big that one 
waits with baited breath hoping 
it won't burst.. Physically, if 
Stallone's Rocky didn’t, exist, a 
cartoonist would have bad to 


Margarita Terekhova in Mirror 

invent him; from the springy- 
lumbering walk, like a polar 
bear who's bad one too many, 
to the heavy-cold vocals, to the 
quaintly inverted slang (dogs 
are “ canines.” girls are 
*• females”), to the fidgety- 
armed punches with which he 
constantly pummels the air in 
imaginary boxing matches. 
There’s no need to sneer at 
sequel-mania when it produces 
rerilient and addictive movie 
heroes like this. Rocky Iff, 
you'll be unsurprised to learn, 
is already in the pipeline. 

★ 

Stephen Verona’s Boardwalk 
has a sprawling sentimental 
plot going against it and Ruth 
Gordon and Lee Strasberg going 
for it Which of them wins 
out after a two-hour tussle I 
shall leave for you to decide:- 
but it’s a close refereeing 
decision. 

Gordon and Strasberg play a 
pair of Brooklyn-Jewisb oldsters 
wondering how long they can 
go on dwelling in a once-hand- 
some suburb made ever less 
desirable by the maraudings of 
juvenile delinquents and the 
patter of departing friends. 
Strasberg runs a cafeteria 
where the free flow of bagels 
is no compensation for the fre¬ 
quent shattering of windows, 


Duchess 


and Mias Gordon runs around 
with cheerful dementia triring 
to stick the family together like 
a pixie with a gluepot The 
generations rally intermittently 
—daughter Janet Leigh, grand¬ 
son Michael Ayr—but when 
Gordon learns she has cancer 
and dies of it, the consan¬ 
guineous house of cards falls 
delicately apart around her. 
There remains Mr. Strasberg: 
and after the black-clad and 
bouncily choreographed gang of 1 
local thugs, no respecters -of 
widowerhood, have broken and 
entered and smashed up his I 
house, he goes out to find the I 
leader and do what a man's 
gotta do. 

This sprawling soap-opera 
dips in and out of melodrama 
and sentimentality like a gull 
foraging over the sea. When it 
rises, it rises high: with Stras¬ 
berg and Gordon’s age-fissured 
and lovely charm, warm and 
wrinkled as old roast chestnuts. 
When it falls, it nose-dives— 
chiefly in a tokenist and drivel¬ 
ling young-love subplot involv¬ 
ing the grandson. Writer- 
director Stephen Verona made a 
spiky, mpscuiar first feature 
some years bade called The 
Lords of Flatbush, and this 
successor badly needs a transfu¬ 
sion of those virtues. 


Private Lives 

by MICHAEL COVENEY 


If ever a critic was wrong 
about a playwright it was Cyril 
Connolly, who said something 
to the effect that the cream of 
Noel Coward's great comedies 
would cardie after the period 
that produced them had passed. 
Private Lives (1930) is the 
nearest English comedy has 
come to imitating sonata form 
and succeeding. It is a great 
piece because it both asserts a 
form of social elitism and com¬ 
ments on the snobbish rites 
involved. Sibyl and Victor are 
the perennial outsiders in tbe 
private game of Amanda and 
Victor. (And, incidentally, in 
tbe wake of Oh! Calcutta 1, how 
marvellous it is to have this 
theatre concentrating on private 
lives as opposed to private 
parts). 

Alan Strachan’s revival, first 
seen at Greenwich six weeks 
ago, anatomises the relationship 
of a couple who have lived 
apart and with difficulty for five 
years with minimal obeisance 
to the ghosts of Coward and 
Gertrude Lawrence. To that 


extent it is a thoroughly 
modem reading, but it does not 
make the mistake of John 
Gielgud’s 1972 production (with 
Maggie Smith and Robert 
Stephens) of ignor&g the 
superficial qualities in favour 
of „disruptive angst. 

Amanda and Elyot exist and 
thrive in seclusion. Not only at 
the expense of their newly 
acquired^ respective spouses, but 
also . thinks to the vivid 
absenteeism of Ver a Williams, 
Sybil’s qiother, Clare Lavenham 
and Peter Burden. They were, 
and are, after all, “clamped 
together publicly” in the gaze 
of such people and behave 
accordingly. Michael Jayaton 
and Maria Aitken float their 
competitiveness quite beauti¬ 
fully. Their crucial love scene 
in the first act is expertly played 
as a pressing obbligato to Elyofs 
flippant account of his world 
cruise. Travle, in his case, has 
narrowed the mind. Miss Aitken 
strfikes a series of fluid art deco 
poses but never neglects ' the 
truth of Amanda’s predicament. 


Gestures leap out: Victor 1 
(given splendid graoitas by Ian | 
Collier) kisses Miss Aitken on ' 
the shoulder blade and is ) 
doomed. Later. Mr. Jayston 
will know exaofily how to stalk < 
his prey by attacking her neck; i 
The principals' exclusiveness is | 
splendidly estabilshe din the [ 
third act coffee scene where the 
proffering of a brioche amounts 
to a final insult Jenny Quayle , 
i sbrigbt and inventive as Sybil* 
Leslie Gregson fine as the maid. 
The excellent designs, well lit 
by Nick Chelton, are the work of 
Peter Rice. 


Bellini painting 
for Southampton • 

Giovanni Bellini’s The 
Madonna and Child will be 
allocated to Southampton Art 
Gallery. Arts Minister Mr. 
Norman St Jolm-Stevas has 
accepted the recommendation of 
the Standing Commission on 
Museums and Galleries that the 
work should go there. 


COMPANY NOTICES 


APPOINTMENTS 


Busli 


Michael McGratb’s new play 
consists. ea£y of a long domestic 
quarrel. between. two executive- 
type young people. Donald is 
temporarily-laid off from bis job 
as an architect; his wife Stella 
is a biologist on the verge of 
promotion. They have a four- 
month-old baby, and Donald has 
to look after it, as well as cook¬ 
ing,, washing up and so on. 
When he ^eis the offer of new 
work,, designing a swimming 
bath,- there is an apparently 
insoluble'- difference between 
them, for neither will give up 
work ■ and they don't believe. 
they can get a bafgwinder in 
their remote country home. 

Stella (Anna Nygh) wears a 
man’s- jacket and shows little 
interest in her home or her 
baby. Donald (David Howey) is 
unbelievedly ‘ ‘ stupid. and 
exhibits -his stupidity at its best 
in Act 2 by bluffing his way 
into BteDa’s lab, where she is 
working on. a deadly- virus that 
seems to be-involved in/the 
cream. Here Mr. McGrath sud¬ 
denly introduces a fresh theme 
and gets Donald . worked up 
about, experiments on living 
creatures. The quarrel pro- 


Coliseum 


grasses among more and more 
improbable lines until tbe lab 
is wrecked. Stella then gives in 
—the most-improbable item of 
aU-nand apparently proposes to 
walk out of her half-done job 
and look after the baby (left at 
the factory gate in imminent 
danger of death from htsi virus) 
while Donald accepts a provi¬ 
dential offer of a partnership -1 

Well, Tsn Sony, hut I didn't' 
bedieve & word of it I didn't 
believe in either character or I 
in anything that they did. There 
is nothing in their quarrelsome 
interchanges of toe genuine ten¬ 
sion of Ted Whitehead’s Alpha 
Beta, and there is only one joke 
(about Donald wanting a pet) 
which, comes after more than 
half an hour's pallid bickering. 
As for toe final upsurge of 
emotion, where Donald tries to 
make his .wife .see him in the 
character of one of toe animals 
she works on, I could only be¬ 
lieve that he had gone mad. 

Ian KeUgnen is toe director, 
and toe designer, who makes 
economical use of a minimum of 
props and a lot of white paper, 
is Gfflian DamelL 

B. A. YOUNG 


Barber of Seville 




English .National Opera in¬ 
troduced. Patrick Libby's 1979 
touring/production of The Bar¬ 
ber orf Seville to London on 
Wednesday night Elderiy; sets, 
which, have served' toe: com¬ 
pany since their Sadler’s Wells 
days,, have been tactfully refur¬ 
bished, by Stephen Addison and 
Frances Tempest has designed 
new .costumes which update the 
period from Beaumarchais’ to 
Rossini’s: time.. 

The . opera is a comedy-oL 
conventions': and manners, 
emphasising character- rather 
than spectacle or. locale, so 
these Visual modifications are 
not centrally important Un¬ 
fortunately, toe conventions 
Patrick Libby'has elected to 
emphasise are -operatic rather 
than social." - He has dung to 
the usual routine, which moves 
singers-from pose to pose with 
a few neatly timed;-slapstick 
touches to relieve toe tedktm. 
Any degree of -behavioural, 
observation—surely the' essence 
of this work—Is incidental,' and 
possibly fortuitous. - »" : " 

This is more the pity since 
conductor: Noel" Davies - lakes 
Rossini’s score seriously and 


attempts an elegant lyrical 
reading instead of toe average 
knockabout brio. The orchestra's 
strings--aren’t quite ready for 
Gris and seem unable to deliver 
toe 'requisite precision, but 
most of toe. wind solos are 
. nicely turned and the dynamic 
scale of the playing is well 
judged' in relation to the 
theatre’s boomy acoustic. 

. Despite his announced in¬ 
disposition, . Graham- Clark’s 
Alm&viva revealed a well placed; 
focused tenor of good size and 
dear tone. Niall Hurray has a 
resonant, almost effortless bari¬ 
tone of great promise; as Figaro 
he: was inclined to manipulate 
the music the serve his own 
vocal end&Tather than the other 
way around. One hopes this 
tendency will disappear when 
he becomes more familiar with 
the role and takes the time to 
think 7 through. Delightful, 

-apt performances from Della 
Jones as, a feline Rosina and 
Gwyune Howell . as a 
marvellously • paranoid and 
resonant Basilic rounded out as 
good a cast as one could expect 
toe English. National to field. 

RICHARD JOSEPH 


EAST RAND GOLD AND 
URANIUM COMPANY UMITED 

(Incorporated In tic 
■ Rcpubftc of Sai/tti Africa) 

FINAL WVIDEND— 
FINANCIAL YEAR ENDED 
MARCH 31 1980 


On A*rH 17tf» 1980 OJvidtnd No. 3 
at es C*MB 3 share was declared in 
Somti African currency, ptyahte to 
members registered In the books of 
the company at the dose of business 
on May 2nd ISM. 

The transfer reafrtem and r eg i ster s 
of members be closed from May 
3rd to 16th I960, both days Indus We. 
and warrants be costed from the 
Johannesburg and United Kingdom 
oUkks of the transfer secretaries on 
or about June 9th 1980. Registered 
members paid from the United Kingdom 
W* recelre the Unhed Kingdom car- 
rency egulyaltnt «o May Z7th 1980, 
.the rand yah ,r of tbelr dividends 
glees atmrogrJate tastes). Arty such 
members may. however, elect to be 
bald • in South Alrlcan currency, pro¬ 
vided that the request Is received at 
the offices of tbe transfer secretaries 
Ht Johannesburg or In toe United King¬ 
dom on or belore May 2nd 1980. 

. The raectfve rate at non-resident 
shareholders’ tax Is 15 oer cent 

The dividend is payable subject to 
conomona Which can be inspected ax 
the head and London offices of the 
°obw*nv. and also at the offices of toe 
company s transfer secretaries in Johan¬ 
nesburg and the Dotted Kingdom. 

ay order of the board 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

SfC/obrla 
B«r R.V. C- ASHER WOOD 
Campania*. Secretary 


tatOstrar* U toR ed 


Johannesburg 
. April 18to 1980 


To the holders of 

National Bank of 
Hungary 1981 
Redeemable Floating 
Rate 

Deposit Notes Due 
1981 

In accordance with ffre provisos 
of the above, American Express 
International Banking Corpora¬ 
tion, as Fiscal Agent, has estab¬ 
lished the rate of interest on 
such notes for the semi-annual 
period ending 30th September 
1980 -at 19$% pa, interest due 
at the end of the interest period 
will be-available upon surrender 
to any of the paying Agents of 
Coupon No. 7 i 

American Express I.B.C. 

London 

.... As Fiscal Agent 



ORANGE FREE STATE GOLD MINING COMPANIES 
ADMINISTERED GY 
ANGLO AMERICAN CORPORATION 

INTERIM DIVIDENDS — FINANCIAL.TEARS 
ENDING 30cti SEPTEMBER, 1980 

On 17th April, 1980 dividends *erc declared hi South African.currency, osyablo 
to members registered In the books of the undermentioned compsnlcs as the 
class of business an 2nd Mey, 1980, and to penons presenting toe relevant 
coupons marked •* South Africa, flotachcd from sharelstoelc warrants to bearer. 

The transfer registers and registers of mombers wiW be closed In each case 
from 3rd May to 1«to May, 1980. both days inclusive, and warrants will be posted 
from toe JohanhesbDtg and United Kingdom offices of the V a ns f or secretaries 
on or about 5th June. 1MD. Registered members paid from the United Kingdom . 
wiM receive toe United Kingdom currency eduhratent on Z7th Mav. 1980. at 
the rand value' of their dividends (less awounlare taxes)- Any such members 
may. however, elect to be paid In South African currency, provided that the 
request Is received it the oifee. o' toe transfer secretaries in Johannesburg 
or In the United Kingdom on or before 2nd May. 1980. 

Holders at share/stoex warrants to bearer are 'nofMled that the dividends 
are payable on or after Sth June. 1980, upon presentation of the respective 
coupons (marked - South Africa "> at the offices ot Barclays National Bank 
Limited. Stock Exchange Branch. Cor West and Diagonal Streets. Johannesburg. 
Sooth Africa: Union Bank of Switzerland. BaJinhotswysse 4?. Zurich. Switzerland: 
Credit du Karri. B and B Boulevard Haussnrmnn, 75009 Paris. France: and 
Banque BnixeHes Lambert. 2 Rue de la Regence. 1O00 Bruxelles, Belgium, only. 
Coupons must be left at least four dear days for examination. 

Proceeds of dividends is respect of coupons marked ” South Africa, may. 
•t toe request of tho depositors, bo converted through an authorised dealer m 
exchange In the Republic ol South Africa Into any currency. The effectote rate 
of exchange for conversion Into any such currency wW be that prevailing at 
the time toe proceeds of the dividends are deposited wfto the authorised deafer 
In exchsdae. 

The effective nrtw of non-resident shareholders' tax for all toe undermentioned 

.companies Is .15 uer cent. . . _ _ 

Thr- dividends are payable subject to condittons wfrtcb can Ire inspected 
at the head and London offices of the companies and alto at toe off ice s of the 
companies- transfer secretaries Hi Johannesburg and the United Kingdom. 

Coupons 

Name of Company _ marked Rate of 

(each Of which Is incorporated to Dividend Sooth dividend per 

the Republic of South Africa) No. Africa ' starefunK 

of stock 

Free State Gedutd Mine* Limited 46 ** .475 cent* 

President Brand Cold Mining . 

Company Limbed _ 50 52 320 canto • 

President Stem GoM Mining _ 

Company limited 50 91 280 cents 

Wtdfcnm GoM Mining Company 

. Limited 48 — 130eaotp 

Western Hojdiiigs Limited ’ _ 50 — C7S cents 

By order o( the boards 
ANGLO AMERICAN CORPORATION Off SOUTH AFRICA LIMITED 

Secretaries 
pert R. S. EDMUNDS 
Companies Secretary 


Head Obte 
44 Mill* Street 
jotnranasoura 
2001 

8>JO. Box 61587 
Marshalltown 
2107) 
Lopdc n Office; 
40 Hofborii Viaduct 
London EClff 1AJ 


Johannesburg 
letb April 1950. 


TRAVEL 


Trans m fo w uifai; 

ConsoHdrted Share Regfabwo Limited 

82 Marshall Street 

Johannesburg 

0*5! Box 61051 

MarehaUtown 21071 

Charter Consslldafbd limited 

PX>. Box 102 

Charter House 

Paris Street 

Ashford 

Kent TN24 BEQ 


N.V. ENG5LSCH — HOLLANDSOfE 
BELEGGINGS TRUST 
(English nod Dutch Investment Trust). 
ESOtoHs h ed In A m st e rd a m 

PARTICIPATION CERTIFICATES 
(Issued by R ond Bechan ce Assurance* 

NOTICE t5 HEREBY GIVCN that toff net 
Met value tonanetted) of a participa¬ 
tion CERTIFICATE as at 31st Mutt 
I960, using the official rates of exchange 
wgs pounds Stortingi 1SA1. 

_ 6? Order of ton Board. 

H0UAMD9E K00PMAN5BANK N.V, 
Managers. 

6 toffh»tt stre<e 14 ffi 

Ajnttflrtjm C. ‘ I 

isth AiSi. lean. \ 


EDUCATIONAL 


FINANCIAL INCENTIVE AND TAX ALLOWANCES 
FOR PROPERTY AND PLANT AND MACHINERY 

A aerie# of courses for valuers, accountants, solicitors and those raspon* 
-•ittlo tor property management. 

London 22 May. 1SB0 1 

- Birmingham 11 June. 1380 

Leeds 12 June. 1380 

the taxation implications of development property 

Thie course aims to provide a broad understanding of the complexities of 
national taxes affecting property and property transactions. 

London 28 May, 1360 

Details from Julie Goto, CALUS, College of Estate Management, White. 
knights, Heading. RG8 SAW. Tali 0734-881101. Ext. 68. 


Investment 

Management 


• AT THE HEAD of tb.e Pension Fund Investment unit in 
a major London-based international group. 

THE TASK is to formulate investment policy, reviewing 
die alternatives, and to take the day-to-day investment 
decisions necessary to achieve agreed objectives. 

• A SUCCESSFUL RECORD of managing a broadly-based 
portfolio of at least ^lOOm is the essential requirement. A 
professional or appropnategradnate qualification is espected. 

• SALARY and other benefits -will be substantial, befitting 
one of the major appointments in this field. 

Write in complete confidence 
to JJLB» Drake as adviser to the group. 


TYZACK& PARTNERS LTD 

‘ MANAGEMENT CONSULTANTS 

lo HALLAM STREET - - lONDON WlN GOf 
■- and EDINBURGH EH3 6AJ 


21 AINSI3E PLACE 


GENEVA, Baste. Zurich and Bern*, widest 
choke of cheap flights from 4 UJC. ain- 
pgrts. Brochure, FALCON 01-351 2191. 


PUBLIC NOTICES 


NORFOLK CORPORATION BIOS 
£6.000.000 BINs Wuffd 1501 April 1980 
at 1 &Jm% To mature 15to Jofv 1980. 
Applfefftton C43.500.flM. Ffo« out- 
statxRng. ■ 


PUBLIC NOTICES 


BLACKBURN CORPORATION BILLS 
£700.000 elite tented 1«th April 198o 
ax 16 Ji*% to mature 1«h Jiffy 19B0, 
APBHatiam £5,600.000. Non* oumndlng. 


OLDHAM, CORPORATION BILLS 

Biite issued 1 Sth April Ijgp 
to mature 16 th July Iffi? - 

£29,400.000. Noire OUt» 



„ DERBY CITY COUNCIL BILLS 
£1.300.00a due IGtb Jutv 1980. Issued 
’S* 1 %??:.** » "ffteto 16 7 .a% per 

Htmm. Application totalling £3,500.000. 
Itest an toe only Hits ootstancSw. 


, u. REPRESENTATION 

NEW YORK BANKER 

European orioln,, bmbIIbWb -for 
rpsrasenutfon in U.S. for overseas 
financial institution '’or invSstPis. 
First-class rofarancoa.. 

■ Reply to Bax A7121. 

• ■ financial T/mas. 

10 Cannon Street. £Cff» 4BY. 


CONTRACTS AND 
TENDERS 


ETHIOPIA 

EXTENSION OF CLOSING 
DATE OF INVITATION 
NO. T-07/72 

The Provisional Military GovsrnmatU 
of Socialist Ethiopia, Ethiopian 
Roads Authority, announces that the 
closing date of Invitation No. 
T-07/72, for the purehaaa of Road 
Construction end Maintenance 
Equipment, is extended to Mey 30, 
1980, at 10.00 hours Addis Ababa 
time. Ail bidders who have picked 
tender documents end all others 
inters stud to participate era advised 
to note the change and submit their 
bids on or before the new closing 
data and time. 

AUTHORITY* 

* ETHIOPIAN ROADS 
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HNANCIALTIMES 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 
Telegrams: Finanfinro, London F9t Telex: 8854371, 883807 
. Telephone: 01-248 8000 


Friday April IS 1980 
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BY REGINALD DALE 


THERE IS a widespread view 
among leaders of British 
industry that shortages of first- 
class professional engineers 
may be hampering the nation's 
chances of economic recovery. 
Warnings about engineering 
recruitment difficulties come 

most frequently from com¬ 
panies in the high-technology 
industrial sectors. The Finnis- 
ton Report on the Engineering 
Profession chronicled well- 

known complaints about 
business opportunities foregone 
by the British electronics 
industry as a result of 
inadequate engineering man¬ 

power. Yesterday British 
Aerospace, in ann ouncing a 
record order book of over £ 2 |bn, 
added its name to the list of 
successful companies con¬ 

cerned about the effects of 
engineering recruitment 

problems on its prospects for 
continuing expansion. 

A Confusion 

Industrialists are inclined to 
scatter the blame for engineer¬ 
ing shortages across the whole 
spectrum of British social insti¬ 
tutions. Even the English 
language itself is blamed for 
perpetuating a confusion 
between engineering tech¬ 
nicians and professional 
engineers. which has 
undoubtedly helped to under¬ 
mine the true engineers’ social' 
status. Most of the blame, 
however, is laid on the British 
education system, with their 
. undue emphasis on the Classics 
and on abstract scholasticism, 
British schools do tittle to steer 
their brightest pupils towards 
engineering, or even scientific 
studies. The worsening short¬ 
age of mathematics and science 
teachers promises only to 
aggravate the situation in the 
schools, while the universities, 
it is claimed, provide even 
their engineering students-with 
a training which is not well 
adapted to the needs of 
industry. 

Poorly paid 

But senior industrialists who 
complain about the conservative 
traditions of the British schools 
and universities do not often 
admit that they-themselves bear 
much of hte responsibility for 
the relative decline of Britain's 
engineering profession voer the 
past few decades. The other 
side of this coin is that a little 
soul-searching in Britain's 
major industrial companies, 
would reveal that industry itself 
can go a long way to resolving 
this problem. 

Underlying the low status of 
engineers in Britain and the 


unpopularity of Engineering as 
a universit ysubject is the plain 
fact< that engineering is a poorly 
paid profession. In 1979, the 
average graduate Chartered 
Engineering earned £6,800. 
Graduates under 25 were paid, 
on average, £4,000 and even 
among engineers aged between 
40 and 45, only 10 per cent 
earned more than £11.900. Over 
the past 15 years, the average 
income of a chartered engineer 
has risn by only 9 per cent in 
real terms, compared with a 
real increase of 34 per cent in 
national average earnings. 

Until employers are prepared 
to pay engineres salaries at 
least as high as those which 
lawyers, accountants and 
general administrators, usually 
with no professional training 
whatsoever. can frequently 
command, they cannot expect 
the government's education 
planers or, more Importantly, 
the coming generations of uni¬ 
versity students, to heed their 
calls for more. emphasis on 
.engineering. 

Once engineers and applied 
scientists are better paid, 
market forces should assure an 
Improvement both in the 
quality and the number of 
students reading Engineering 
and science subjects in the 
universities. A Government 
decision to pay more to Science 
teaevhers, both at schools and 
at universities, than' to their 
Arts colelagues, would be help¬ 
ful, not .only in- coping with 
increasing student. numbers, 
but also in improving career 
prospects for science graduates 
still further. 

Overdue reform m 

Higher pay would not only 
improve the status and calibre 
of engineers. It would, more¬ 
over, promote a long overdue 
reform in the management 
structures of many British 
companies. Both a cause and 
an effect of the British engin¬ 
eers’ lowly position. Is the fact 
that engineering has tradition¬ 
ally been regarded as a 
specialised “ staff " activity, sub¬ 
stantially divorced from “ line " 
management. Production 

management, the only mana¬ 
gerial function, that has, for 
obvious reasons, been domi¬ 
nated by engineers rather than 
by other professionals, has 
been seen as a ro ute to the 
top -of the corporate hierarchy 
in Britain^ The neglect of pro¬ 
duction management and pro¬ 
duct design have had much to 
do with Britain's bad produc¬ 
tivity record. The skills 
requpired to revive British 
industry will have to be ade¬ 
quately.. rewarded. 




David work 


I F President Carter really 
expects whole-hearted sup¬ 
port against Iran, in 
response to his latest plea for 
help to his allies, the experi¬ 
ence of Afghanistan would 
supggest that he is likely to be 
disappointed. The U.S. leader 
called- the Soviet invasion of 
Afghanistan the gravest threat 
to peace since World War IL 
Yet little has been heard since 
then from the West’s major 
military alliance (the North 
Atlantic Treaty Organisation)— 
the main purpose of which, 
after all. is to' prevent the out¬ 
break of World War DX One 
is entitled to ask whether the 
alliance , has not been caught 
Singapo re-style with its guns 
pointing in the wrong direction 
at a time when the Eastern 
threat comes no longer from 
the land mass of Europe but 
around. the globe outside 
NATO's statutory area of opera¬ 
tions. 

Reflecting the fears that 
prompted its creation in the 
late 1940s, NATO has for more' 
than 30 years ■ been geared to 
deterrring a Warsaw Pact thrust 
in Europe—whether against the 
central front along the East- 
West German border, in 
Northern Norway or on the 
Southern flank (Greece and 
Turkey). This is the basis on 
which the alliance conducts its 
exercises and manoeuvres, plays 
out its war games, and indeed, 
orders its equipment and 
deploys its forces. At sea, its 
fleets are confined to the coastal 
seas of Northern Europe, the 
Mediterranean and the Atlantic 
as far south as the Tropic of 
Cancer. The assumption is that, 
as in World War n, Europe wiD 
be the main theatre of opera¬ 
tions. 

Strategists at the alliance's 
Evere headquarters on the 
edge of Brussels have now 
had more than three months 
to mull over the lessons to be 
drawn from Afghanistan and 
a number of conclusions-—same 
firm, some still only tentative— 
are beginning to emerge. The 
need for a speedy reassessment 
is not thought to be over¬ 
riding in Brussels. Nobody 
believes that the Russians are 
going to make another move 
until they have digested 
Afghanistan, if then. But the 
aim is that the alliance should 
be pretty dear where it stands 
by .the time defence and foreign 
ministers meet in Ankara 
towards the end of June for 
.their annual spring Council. 

Alliance officials maintain 
that, however it may have 
looked to the outside worM. 
they were not taken by surprise 
by the Soviet invasion. On the 
contrary, NATO was first 
apprised of the threat to 
Afghanistan as long ago as 
last June—at the very moment 
that Presidents Carter and 
Brerfinev were meeting ' In 
Vienna to sign the latest U.S.- 
Soviet strategic arms limitation 
treaty (SALT 2). 

By August. Washington had 
informed its allies that the 
Soviet Union was forming 
combat units for a possible 


Afghan venture. By the autumn 
it was dear that Moscow was 
nearing a decision, and the first 
evidence -that Russian combat 
units had actually moved into 
Afghanistan came in mid- 
December, just as allied 
defence and foreign ministers 
were gathering in Brussels to 
decide on a major, if unrelated, 
strengthening of the West’s 
long-range nuclear arsenal in 
Europe. 

But little allied - action was 
taken on the basis of the 
American intelligence reports. 
Few of the allies responded to 
a request by Washington that 
they should all warn the Soviet 
Union to stay out of 
Afghanistan—many of them 
arguing that they wanted to wait 
for their own information before 
acting, or, alternatively, that 
Moscow would not listen any 
way and Western warnings 
would be counter productive. It 
was left to the Americans to 
warn hie Russians on no fewer 
than five occasions in Decem¬ 
ber that the despatch of Soviet 
combat troops to Afghanistan 
would result in a serious 
deterioration in the super-power 
relationship. 

Even after the full-scale 
Soviet invasion took place at 
the end of December (charac¬ 
teristically, during a Western 
holiday period) the allies 
remained divided in their 
assessment of its significance. 
The first to react with the 
announcement of retaliatory 
sanctions against the Soviet 
Union, it was duly' noted in 
Brussels, were the “ Anglo- 
Saxons "—the U.S., Canada and 
Britain inside the alliance and 
Australia and New Zealand out¬ 
side it Even they were not 
totally united. Britain thought 
the Americans acted too 
impulsively in announcing their 
sanctions (the embargoes on 
grain and high technology 
exports and the threat to the' 
Olympics) without allowing 
iw n ii m i'iTMini— r m w~i« n imii mini 

... has the alliance been 
caught Singapore-style 
with its guns pointing 
in the wrong direction... 

enough time for alliance 
consultation. 

But the division between the 
“ Anglo-Saxons," with whom the 
Dutch and the Belgians tended 
to sympathise, and the other 
countries led by France and 
Germany, was even greater. For 
a long time the debate in NATO 
ranged -rather fruitlessly over 
whether the invasion of 
Afghanistan had consequences 
for East-West relations (the 
Anglo-Saxon view) or whether it 
was simply an “East-South” 
affair — the jargon phrase for 
an event involving only the 
Soviet Union and its Southern 
neighbours — to which the West 
should not over-react if it wished 
to preserve detente. If, in the 
eyes of many of his allies. Presi¬ 
dent Carter had indeed over¬ 
reacted, that was in large part 
because of Ms frustration and 
anger that Moscow had failed to 
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take his earlier warnings 
seriously. 

These divisions have not been 
totally overcome. France, for 
example, still believes economic 
sanctions to be wrong. They are 
likely, the French argue in 
Brussels, only to annoy the 
Soviet Union, without br ing ing 
withdrawal from Afghanistan 
anyc loser. As for an Olympic 
boycott, the French maintain 
that even If it succeeds in in¬ 
flicting loss of face on the Soviet 
Union, it risks driving Moscow 
further into a laager mentality, 
with unnecessarily detrimental 
effects on East-West relations. 
Bonn fears for its hard won 
Ostpolitik and particularly its 
links with East Germany. It has 
been put into a dilemma by the 
imitation from President 
Breshnev for talks with Chan¬ 
cellor Schmidt. 

But in recent weeks there 
has been a marked rapproche¬ 
ment between the differing 
national viewpoints. Most 
notable has been the increas¬ 
ing acceptance by France of 
her allies' analysis of the 
implications of Moscow’s 
action and recognitition in Paris 
that it constitutes a serious 
threat to detente. 

The French, particularly in. a 
pre-electoral period, are terri¬ 
fied of any suggestion that 
Afghanistan is driving the 
country back into the arms of 
NATO — at the expense of 
its traditionally independent 
foreign policy. But' they have 
become increasingly dis¬ 
illusioned with Moscow since 
the New Year—not only over 
Afghanistan but also over tfee 
banishment of Andrei 
Sakharov. They are now show 1 
ins readines to participate in 
alliance consultations and the 
planning of co-ordinated action 
—provided that they remain 
confidential and France is not 
openly seen to be going along 
with a collective alliance line. 
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After long deliberations, all 
15 allies &e now more or less 
agreed in their assessment of 
Moscow’s motives. This is that 
while Moscow continues to har¬ 
bour long-term aims of world 
dominance, the Afghan opera¬ 
tion is more likely to have been 
a response to the immediate 
situate n on the ground. Moscow 
could simply not afford to see a 
country on its southern border 
succumb to militant Islam or 
even a prolonged civil war. Per¬ 
haps most important, whether 
for reasons of ideology or real- 
politik or a combination of 
both, the Soviet Union could 
not tolerate the overthrow of a 
Socialist regime—with all the 
conclusions that might be drawn 
in Eastern Europe. 

The gremlin, in -NATO’s 
assessment, thought the risk to 
its other policies was worth 
taking, given the likelihood in 
Moscow’s view, that the opera¬ 
tion could be rapidly 'accom¬ 
plished and the Western outcry 
would soon die down. Having 
established themselves in 
Afghanistan, the Russians 
would not necessarily press on 
through Iran or Pakirtan to the 
Gulf, but content themselves 
with being in a better position 
to exploit disruptions in the 
area. - 

What are the conclusions that 
the NATO countries have draw? 
from this analysis ? The first is 
that the West’s long-term aim 
must be to secure a Soviet with¬ 
drawal- It is recognised that 
the European Community’s pro¬ 
posal for a “neutral and non- 
aligned” .Afghanistan is not 
going to achieve this overnight 
The immediate aim is rather to 
sustain opposition to the Soviet 
move in the Third World (and 
among the waverers in Europe) 
by demonstrating that the 
West’s reaction is not simply 
punitive. 

Next there can be no question 
of formally extending the NATO 


area beyond , its present limits. 
This would be unacceptable to 
the Dutch and the Scandin¬ 
avians, and - ■ anathema to 
countries 4hat found themselves 
included in the new boundaries . 
On the other hand, 'the aHtanw* 
feels entitled- to - claim' -that 
events outride the ar ea can still 
constitute a threat to countries 
inride the area. 'Hie western 
tanks on the North : German 
- plain will be no use if there is 
no fuel to drive them. . 

- Thirdly, while the East-West 
strategic.balance in Europe has 
. not been directly altered by the 
Soviet invasion of Af ghanistan, - 
there is still a case-for review¬ 
ing Soviet intentions. Afghanis¬ 
tan may have a lesson for NATO, 
in Europe if it unplidB a new 
assertiveness in the use. of 
military force on a world-wide 
basis. 

The conclusion is that efforts 
most be made both to shore up 
the countries of South Asia and 
to strengthen the defences of 
Western Europe. NATO as such 
. may not be able to operate out¬ 
side its. area, but forces of its 
individual nations can, and the 
navies of the U.S., Britain and 
France will all be showing the 
'flag in the Indian Ocean, if they 
have not already begun to do so. 
Member nations can.' supply 
economic and military aid to the 
Gulf region without pinning, a 
NATO label' onto it. • 

None of this, however; would. 
be enough to stop a determined 
Soviet military drive to the. 
Gulf and its oilfields if Moscow 
were to risk such an enormous 
gamble. The 1,800. UJS. marines 
and their support Ships in the 
Indian Ocean' are no more than 
a.trigger force. President Carter 
has drawn a line round Afghan¬ 
istan and made it dear to 
Moscow that if it puts one foot 
across it, there wonld be an 
escalation of hostilities that 
would not be containable to the 
Gulf area—where the West 


-. .would -be - • fighting - -a-losing 
battle; ' That is :what makes it 
so important that the defences 
of -Western Europe , should be 
• secured- ,'' - 

■, -Accordingly;. ;with ■. strong 
American. encouragement, the 
European ailies are now review- 
. Jng their ' achievements under 
the so-calied Long-Term Defence 
Programme.! officially- launched 
_in 1978,: . to’see ifCthey are 
-: actually living up to commit¬ 
ments already made to. streng¬ 
then - the;, alliance, : militarily. 
The. U.S, wants/the Europeans 
tobeef up. their,reserves and 
; there will be renewed pressure 
on defaulting governments to 
• meet .the target of real 3 per 
. cent annual increases in defence 
' spending^*. targia ' to. which 
.Wes.t- Germaay-has now recom- 
.. mitted itself .after earlier hesi¬ 
tation aiKl wfiTch : Britain re¬ 
affirmed in thismohih’s-Defence 
/White Paper. . 

. Ja. parallel, however, tflie allies 
want- arms- control negotiations 
; with Moscow; .to ;go ahead. If 
this ;Js ■ p a rtl y 1 ; tb- ■ satisfy . the 
European desire to detente 
. -alive in .at leastsome. form, it 
--is also-for ettrategic .reasons. If 
military. brianc&-~ sr jhe best 
.'guarantee of stahffiiy, then It 
obviously makes sense.to con¬ 
tinue to -seek -it . 'rodncL (he 
.negotiating tattle; wiwnihe world 
.fe . passing , . through such a 
dangerous period. . - 

In the Vienna East-West forte 
reduction talks- (MBFR), . and In 
the -Geneva. .negotiations for. a 

■,ftris!es driving 
Moscowfarther into 

comprehensive ban on nuclear 
testing;-it is"business as usual 
(not tiiat that impMes much 
forward movement). But Moscow 
-is continuing to spurn"NATO’s , 
offer to negotiate -bn long-range : 
nuclear forces in tire European 
: “ theatre ” .and the SAU* pro¬ 
cess is Sn tiie'dofdnnns. ■? 

In the -U-S, the armed forces 
are -waking op to <he dangers 
of continuing failure to ratify 
: SALT- 2, fat chances of the 
Senate approving the treaty this 
year still .look bleak. If Moscow 
‘ were to decode to disregard its 
provisions and .step up its 
strategic fir epower , tije. entire 
■basis ' on. winch . American 
: sfcrateg3c plans have -been laid 
could b & ^overthrown and the - 
hew American MX mobile 
nussfler-the centrepiece of the 
U;S. land-based: strategic forces 
in the -years- ahead — made 
vulnerabie. . . . 

..M that were to happen, and 
the . strategic -balance were to 
move - derisively, 'lia Moscow’s 
favour. Western Europe would 
become even, more susceptible 
to political pressure as much 
as to military attack. In 
Afghanistan, Moscow has shown ' 
that there are circumstances in 
which it Ss prepared to pat to 
use the miliary mightAt has 
beten aconxmaating for so long. 
Far Scam bring irrelevant,' 
strong NATO forces In Europe 
look more necessary than ever. 


IN ITSELF the agreement 
extracted by President Jimmy 
Carter from Israel and Egypt 
that, under U.S. auspices, they 
should intensify negotiations on 
a form of autonomy for the in¬ 
habitants of the occupide Arab 
territories cannot be regarded 
as a substantive success. He 
has obtained in separate meet¬ 
ings with President Anwar 
Sadat of Egypt and Mr. Mena- 
bem Begin, the Israeli Prime 
Minister, commitments to 
pursue the hitherto moribund 
talks on a daily basis in a bid 
to meet the May 26 deadline 
for a solution. What can only 
be termed as a procedural step 
forward does no more than 
underline the fact that none of 
the three parties wants or can 
afford to see the negotiations, 
which have gone on inter¬ 
mittently since early last 
summer, collapse. Beyond that 
nothing, apparently, has been 
achieved by the visits to 
Washington by the leaders of 
Egypt and Israel 

Significant 

The feet that Mr. Carter 
summoned Ms, Begin and Mr. 
Sadat to Washington in the 
midst .of his electoral campaign 
is significant. Opinion polls 
indicate - that the American 
puhlic is preoccupied primarily 
by inflation, Iran and the fate 
of tbe American hostages, and 
.Soviet expansionism. The 
Egypti an-Israeli peace treaty 
signed almost a year ago is all 
that the U.S. President--cad 
point to as- a foreign policy 
success—though the validity of 
the claim has been increasingly 
questioned by American voters. 
Nevertheless, he cannot, on 




total deadlock or, worse, a 
break-down in the negotiations 
over Palestinian self-govern¬ 
ment 

The failure of the Camp 
David records and the peace 
treaty to satisfy in any way 
Palestinians aspirations has 
certainly complicated the 
President’s task in securing the 
support of the Arab world for 
his efforts to secure the release 
of the hostages and to rally 
resistance to the Soviet Union’s 
military' expansion in 

Afgh anistan . 


Mr. Sadat and Mr. Begin also 
have a vested interest in some 
kind of agreement about the 
occupied territories. With his 
divided and factious coalition 
Government having plumbed 
depths of unpopularity, particu¬ 
larly because of roaring and as 
yet uncontrolled inflation, the 
Israeli leader needs wider 1 
stability in the Middle East and 
greater acceptance of the Jewish , 
State by the Arab world. 
Apparently more secure in 
power, Mr. Sadat wants to see 
the pact signed last April as 
the result of his own brave 
initiative provide the basis for 
a comprehensive settlement of 
the Arab-Israeli conflict and the 
return of his nation to the fold 
—indeed, leadership of—a 
community with which it feels 
a greater affinity than Israel 

The two leaders remain poles 
apart on the substance of agree¬ 
ment about autonomy for the 
West Bank and the Gaza Strip. 
Mr- Sadat has continued to defy 
the Palestine Liberation Organi¬ 
sation in its refusal to recognise 
and come to terms with Israel’s 
existence but still wants to 
bring about a formula for self- 
government that could eventu¬ 
ally provide the framework for 
a modicum of Palestinian self- 
determination capable of bring¬ 
ing lasting peace to the region. 
Notwithstanding the flexible 
and realistic attitude of Mr. 
Ezer Weizman, Minister _ of 
Defence, Mr. Regin's Likud-led 
Rright-wing coalition govern¬ 
ment has 1 still shown no sign of 
contemplating an accommoda¬ 
tion that might win over the 
mayors of tile occupied Arab 
territories, draw King Hussein 
of Jordan into the negotiatin'* 
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More and more 
Round Tables 

Big Business Day in America 
yesterday was not what the 
title might suggest. This was 
no celebration of the corpora¬ 
tions’ role in making the nation 
great but the start of what has 
been billed as “a 10-year 
assault on corporate irresponsi¬ 
bility." 

The project began 15 months 
ago when Mark Green, director 
of Ralph ‘ Nader's Congress 
Watch Project, began to 
organise a consumer and labour 
coalition to counter the success 
of big business in the propa¬ 
ganda war it is said to have 
waged against consumerism, 
environmentalists and govern¬ 
ment regulation. 

Some time after chief execu¬ 
tives from leading companies 
organised the so-called “ Busi¬ 
ness Round Table." Opponents 
countered with the “ Other 
Round Table ” and yesterday 
went public with meetings in 
Washington and across the 
country. The day began with 
the establishment by Nader's 
Raiders of “the convention of 
the giant corporation.” after 
which bemused journalists were 
treated to a tour of the cam¬ 
paigners’ Corporate Hall of 
Shame. 


of saving can the bereaved 
expect? “ Considerable," says 
Barker. “ Solid timber is ex¬ 
pensive. But you must remem¬ 
ber that you sell a funeral, not 
a coffin, so the saving is only 
part of the whole cost" 

As the coffins will be used 
in cremations, it is important 
that the material should not 
produce toxic fumes, he points 
out. And with tradition itself 
dying hard, it is equally neces¬ 
sary to ensure that the coffins 
look genuine. Veneers give the 
appearance of real wood. 
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process or in any way modify 
world. 

Settlements 

It has compounded the prob¬ 
lem by its policy of pressing 
ahead with the estab ishment of 
Jewish settlements on the West 
Bank in a manner having 
nothing to do with Israel’s i 
security requirements. Forty 
days of negotiation cannot re¬ 
solve the problem unless there' 
is a change of mind by the 
Israeli Government 


Funeral note 

Although I have yet to detect 
any signs of cuts in the cost of 
living, it may be some consola¬ 
tion to readers to'hear that in a 
sleepy comer of Norfolk there 
is a new enterprise which 
should reduce the cost of dying. 
Macro Funeral Services of 
Attleborough is to open a 20- 
man factory to produce synthetic 
lightweight coffins. 

Director John Barker, refuses 
to say what the coffins are made 
of until patent problems are 
ironed out. And for the 
moment, he tells me, the factory 
Will only assemble coffins using 
parts imported from Canada. 
Manufacture under licence, he 
hopes, will follow! . 

With funerals now costing 
hundreds of pounds, what sort 


Whisky Man 

"You might just as well try 
to call yourself Murder 
Incorporated.” That was how 
the Isle of Man authorities 
responded four years ago when 
Luden Landau asked to register 
a new company: Glen Kella 
Distilleries. “ Murder and distil¬ 
ling were on a par legally in 
the days when I started this 
lark," Landau tells me. But now 
the Tynwald has yielded to 
pressure and changed the law. 
Landau has the island's first-ever 
licence to distil liquor and 
“this lark” is now a business. 
Yesterday the first bottles of 
Glen Kella Whisky went on sale 
in island pubs. 

Landau, a man of an inven¬ 
tive mind, claims be has 
developed a new quick process 
for whisky making and is 
already prepared to produce 
1,500 cases a week. Small beer 
by Scottish standards, his enter¬ 
prise is built around innovations 
which may yet make the vener¬ 
able Scotch Whisky Association 
sit up and think. 

His credentials speak for 
themselves. In at the founding 
of the London Rubber Co in 
the 1930s, it was Landau who 
developed (in a colleague's 
kitchen) the process for making 
the company’s most famous pro¬ 
duct. “Most of the processes 
used by LRC were mine," he 
claims. After a long, eminent 
career in leading rubber and 
leather companies, his name 
now occupies many columns in 
the Patents Office registers. 

And his latest invention, need¬ 
less to say, is being kept tightly 


under wraps until it is 
adequately protected from 
pirates. All he will say is that 
Glen Kella Whisky is made from 
“almost any kind of spirit that 
is suitable for it.” But the key 
is an equally secret process by 
which Landau claims be can by¬ 
pass the lengthy end expensive 
business of maturing raw spirit 
in wooden barrels. Tbe British 
law requiring at least three 
years' maturation, he says, is 
unnecessary. “I can produce 
an effect comparable with that 
of 12 years in wood- within a 
□umber of hours.” 

Indeed it was the conventional 
distilling industry's practice of 
storing whisky for as much as 
10 or 20 years which aroused 
his curiosity.” For years I 
could not see the sense of it.” 
Now 68 and three times retired, 
he has found the time to inquire 
further. Curiosity satisfied and 
'pleased with the results 
(“ people say it leaves you with 
less of a hangover than Scotch 
or .Irish ”) Landau is wailing to 
see how the product sells before 
deciding on any overseas ven¬ 
tures. 

So far trial swigs among 
locals have backed up his own 
assessment of the quality of 
Glen Kella. “It is very toler¬ 
able," a friend tells me, “ dis¬ 
tinctive and a little bit raw, but 
a bit of all right And a damned 
sight better than the poteen 
they used to make round here.” 


coffee. But among the cheeses, 
cheddar reigns supreme: 63 per 
cent of caterers say it is the 
most frequently ordered cheese. 
Stilton (9 per cent) and 
Cheshire (6 per cent) fall way 
behind. 

Should you need any further 
evidence of our tedious dietary 
habits, you should know that 
roast, boiled and mashed 
potatoes do not even appear 
on the list of favourites. Chips 
score an overwhelming victory. 


Constant diet 

If you like to try something 
new when you go to a restau¬ 
rant, the chances are you're an 
exceptional eater. Most of the 
rest of us appear to be dull 
and predictable: we are what 
we eat, and we eat British. 
A poll of 680 British restaurants 
tells us the meal we are now 
most likely to order: tomato 
soup, ham or begf, chips, peas 
and cake Or cheddar cheese* 

Minestrone is the highest 
ranking foreign soup, a credit¬ 
able second, an dplzza ranks 
third among non-meat entries. 

Tea has, however, lost its 
hallowed position as the most 
popular non-alcholic drink taken 
with a meal, easily beaten by 


Tokyo rise 

Property prices may be fading 
as the chief topic of conversa¬ 
tion at suburban dinner parties 
in Britain but in Tokyo the 
subject continues to fascinate. 
Land values there last year shot i 
up by 19.9 per cent—compared i 
with a rise of less than 7 per 
cent in the consumer price 1 
index. 

A choice piece of residential 
land near the Imperial Palace 
in Tokyo’s “West End” can 
now be had for £1,200 a square 
metre. The site of the British 
Embassy, which occupies 34,000 
square metres in this well- 
favoured position is now worth 

£42.5 m. 

Unfortunately, the embassy, 
with its swimming pool and 
gardens, belongs to the Japanese 
Ministry of Finance. Embassy 
officials held their breath the 
last time the rent was due to 
go up—in 1978—but were let 
off with a sum which might 
have secured a couple of 
luxury apartments. The future 
is now secure—till 1988. 


Giving or taking? 

An odd and possibly disturbing 
coincidence occurred outside the 
Bank of England's -Watting 
Street offices in the City yester¬ 
day morning. As investors 
rushed in to snap up the Govern¬ 
ment's latest gilt-edged tap 
stock, three vans loaded with 
equipment turned up and dis¬ 
gorged eight nurses from the 
National Blood Transfusion 
Service. 


Observer 
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AilERICA IS. talking about the 

possibility of . :• Irving 
President Raegan. Indeed if 
what one has learned about 
politics in other countries can 
beJappUe* to the U.6., it is 
difficult to see how, barring 
accidents,. Mr. Reagan can fail 
to win the presidential election 
in November — although it is 
true that it is difficult to defeat 
an incumbent at the end of his 
first‘term; 

- Two factors' in particular 
seem.to be working in his faviur 
One . is the general rule rhat 
oppositions do not win elections 
but governments lose them. The 
record of President Carter in 
office would not be an easy one 
to defend, even , if the 
Republican challenger Were a 

= nonentity, - 

" The secOnd is inflation, which 

- w -now running at an annual 
rate of eta* on 20 per cenL 
It may come down before the 
election,, and there is talk of 
a wages freeze to help it do so 
but it is doubtful whether the 
current rate will be either 
forgotten or forgiven.' 

.This Is certainly the view in 
Pittsburg, Pennslyvania, which 
I have.been visiting. 

Pittsburgh - . is . one of 
America’s largest industrial 
cities ' and - an astonishingly 
pleassfct .place, despite the 
weather’s attempts to show. 
Yet what strikes you most is 
that conversation here begins 
almost-, where if left off in 
London. . Everyone is talking 
about industrial decline. The 
Americans claim to have caught 
the-British'disease: 

Enter a Pittsburg boardroom 
and the most, likely question 
that you will be asked is: "How 
is Mrs; Thatcher ? I hope she’s 
doing well.”- . "' 

And there Is a'remarkable 
similarity- between Mrs. 
Thatchers view of. Britain and 
the viewof- America as seen 
from Pittsburgh.’ 

The, thesis' goes something 
like this. The relative economic 


or Mrs. Thatcher—would win in Pittsburgh 


decline of America began in 
the. last years of. President 
Eisenhower, but at the time 
hardly anyone noticed, and in 
any case it did not matter very 
much because America was so 
rich and the rest of the world 
was so far behind. Since then, 
all American presidents have 
.been .flawed in one way or 
another. President Johnson, it 
is. said, was an ego-maniac. 
President Nixon was a crook 
Who spent too much time on 
foreign policy. President Ford 
did .the best he ‘coold under 
the circumstances, but the 
circumstances were not good. 
To this day there remains con¬ 
siderable sympathy for Mr. 
Ford. 

As for President Carter, per¬ 
haps one' should confine oneself 

It would be difficult to 
understate antipathy 
to M r. Carter.., * 

to one of tiie milder comments. 
“ He is," said one corporate vice 
president “ the worst and 
weakest president in the history 
o fthe nation." 

It wonld be difficult to under¬ 
state the antipathy to Mr. 
Carter even among those indus¬ 
trialists. who have agreed to 
serve on committees to advise 
him. 

• So much for the views on 
successive presidents. It made 
no difference whether they were 
Democrats or Republicans, and 
in many ways party labels have' 
become irrelevant The more 
detailed analysis of what is said 
to have gone wrong can be 
summarised as follows. There 
was so much money around that 
there was a feeling that almost 
anything could be done. 
American prosperity . seemed 
impregnable. There was little 
resistance to giving more power 
to the unions or more subsidies 
all over the place. No one stood 


up early enough to growing 
government bureacracy and 
intervention in business. The 
declining growth of productivity 
was noticed too late. So was the 
competition from Europe and 
Japan. Above all, the govern¬ 
ment spent too much. 

The result is the present rate 
of inflation. There are other 
manifestations of the crisis 
which seem more typical of 
Britain than of the U.S. In 
Pittsburg all the talk is of the 
future of the old industries ^ p d , 
in particular, of steel. A 
national steel strike was 
avoided this week (there is in 
practice a “no strike” agree¬ 
ment). but only at a price that 
the industry wonders privately 
whether it can afford to pay. In 
effect it amounts to indexing 
wage increases to the rise in the 
cost of living plus a bit more 
for each of the next three years. 
Yet it is widely held that the 
American steel industry has 
been under-investing for years, 
and in many sectors has ceased 
to be internationally competi¬ 
tive. The steel workers are 
already among the highest paid 
in the countr yand the least 
productive. ' ' 

The settlement has left indus¬ 
try bitterly divided. At least one 
of the steel companies would 
have preferred to face a pro¬ 
longed all-out strike in order to 
each the union a lesson. It was 
out-voted by among others, the 
biggest producer of them all, 
the U.S. Steel Corporation. Mr. 
David Roderick ,the chair man of 
U.S. Steel, is not a popular man 
among his fellow industrialists. 

The dissatisfaction with the 
steel industry among steel 
users is widespread. It Is said 
that the industry has been badly 
managed for years and now de¬ 
serves all that is coming to it 
It should be told to compete 
or else. There is some sym¬ 
pathy for tbe anti-dumping suit 
filed by U.S. Steel against 
foreign imports, but current 
cheap imports are not seen as 



Gaining in confidence as the campaign progresses—Ronald Reagan, with bis wife Nancy. 


an adequate excuse for the fail¬ 
ings of the American steel in¬ 
dustry over the years. 

Steel is not the only issue 
which reminds one of Britain. 
There is also the case of the 
Chrysler Corporation. Chrysler 
is America’s British Ley land. I 
have not found anyone who does 
not believe that it will not go 
bust in the end. The only ques¬ 
tion is how long it will be 
shored up. Industrialists in 
Pittsburg wish that it will be 
allowed to sink as soon as pos¬ 
sible. if only to show that there 
will be no more government aid 
for lame ducks. There is talk 
of selling off the more viable 
parts, some of them to the 
Japanese, if they could be in¬ 
duced to buy. 

Again one is struck by the 
regional variations. It is the 
North East of tbe country, the 
home of the old industries, 
which is in economic decline 


while other areas—Texas and 
the South West, for example— 
are flourishing. Of course, there 
are exceptions. It is no more 
true that the whole of industry 
in the North East is collapsing 
than it is true that the whole 
of British industry is becoming 
uncompetitive. But what is 
happening is that the failures 
are becoming more conspicuous 
than the successes. A pattern 
is emerging under which it 
seems to be tbe norm for in¬ 
dustry to be up against the wall. 

This has led to a loss of con¬ 
fidence akin to the loss of 
confidence - in tbe nation’s 
ability to provide the lead in 
international affairs. Indeed it 
is difficult not to regard the 
frustrations over the hostages 
Being held in Iran, and the 
realisation of the relative 
decline of the economy as 
different parts of the same 
phenomenon. There is a feel¬ 


ing that America doesn't work 
any more, and is no longer in 
control of its destiny. 

In business circles the 
problem tends to be defined by 
saying that governments make 
things worse not better: it is 
they which have done more than 
anything else to contribute to 
inflation and low productivity 
by their heavy spending and 
interventionist policies. 

Two other arguments con¬ 
tinue. One is how long it will 
take for the economy to recover 
if and when a Thatcher-type 
administration emerges. 

Estimates vary between one and 
ten years. 

The second argument is the 
most interesting of all. It is 
whether the situation is yet bad 
enough to bring about the 
necessary change. The answer is 
inconclusive, and it is here that 
the parallel that has been drawn 
with Britain stops short. When* 


Mrs. Thatcher won the general 
election last year, there was 
evidence that the Conservatives 
had won the intellectual argu¬ 
ment in the country some time 
before. The old policies of 
intervention had come to be 
regarded as bankrupt by a 
sufficiently large part of the 
country to sway the election 
result even if there were sharp 
regional variations. 

In America this is much less 
certain. The intellectual argu- 
• ment in favour of radical reform 
has not yet been won in the 
Press which by and large con¬ 
tinues to reflect old attitudes. 
Senator Kennedy, who is still 
challenging President Carter 
for the Democratic nomination, 
is campaigning on a platform 
whiw^ amounts to yet more 
public spending and more gov¬ 
ernment intervention. There is 
not a hint’ of relying on the 
price mechanism. 

. It is also the case that even 
among tbose who want reform 
there are significant divisions. 
At the very top of industry 
there is a professed readiness to 
rely on market forces. But 
slightly lower down, however, 
there is- a hankering for pro¬ 
tectionism and even for a prices 
and incomes policy. The feel- 

The very idea of Reagan 
becoming president fills 
liberal Democrats ... 
with horror 


ing against Japan in trade 
matters is intense. 

Thus it would be an exaggera¬ 
tion to say that the tide is 
running for the Republicans 
in quite the way that it ran 
for Mrs. Thatcher’s Conserva¬ 
tives, though certainly it is 
running in that direction. At 
the popular level the realisa¬ 
tion of the full extent of the 
country’s relative decline may 


take as long to get through as 
it did in Britain. America may 
need more experience of failure 
before it is ready to change. 

There may also be a particu¬ 
lar reservation about the candi¬ 
dature of Mr. Reagan. He is 
69 and far from being an 
intellectual. He has no experi¬ 
ence of Washington and none 
of foreign affairs. He is widely 
accused of being careless with 
facts, something which is now 
admitted by his own staff. The 
very idea of his becoming 
president fills liberal Demo¬ 
crats who have sneered at him 
for most of their lives with 
horror, and he is not tbe ideal 
candidate for liberal Republi¬ 
cans either. 

There is, however, a percep¬ 
tible closing of ranks on tbe 
Republican side. Very few 
people would refuse to serve 
under him, and it is pointed out 
that he has always been good 
at choosing people and delegat 
ing authority. Because of his 
age much will depend on whom 
he selects as vice-presidential 
candidate. Meanwhile, as 
President Carter continues to 
do battle with Senator 
Kennedy, Mr. Reagan has time 
to develop his campaign. What 
is more, the conventional 
wisdom has it that the entry 
of Mr. John Anderson, the 
liberal Republican, as an 
independent candidate if it 
happens, will do more harm to 
the Democrats than to the 
Republicans. 

In the circumstances, it 
ought to be very difficult for 
the Republicans to lose, even 
despite tiheir candidate. What 
is lacking is any great degree 
of enthusiasm and, of course, 
no one can predict what will 
happen between now . and 
November. If Mr. Reagan were 
to catch so much as a cold, it 
is said, the odds could change 
significantly. 

Malcolm Rutherford 


Letters to the Editor 


More controfe- 
less creativity 

From Mr.. W. Bailey 
Sir,—There is general agree¬ 
ment' that the status and pay 


obscure book-keepers; 
mittees were nowhere. 
W. H. Bailey. 

Cliff House, 

. Llancarfan, Barry, 
South Glamorgan. 


of engineers is poor, and that LOCal ailthOlitV 
it is in some way connected - V 

staffing 


way 

with the country^ poor econo¬ 
mic performance. I feel, how¬ 
ever that conupentators .have . Fnwt Mr. S. White 
concentrated -.oa this narrow Sir,—&irely your - article on Orfbrd. 

i^ue, wheats X’ contend that * - is only . 

it «*ilt Of noth. *»r SoSLwl ££55 

market forces .-and is thqs-in- overmanning of the health and 

loca: government services are 
Ihe real problem is the demise Sir Ke fth Joseph and Mr. Peter 
of onr great engineering w- walker. Their record is so 
dustnes. .... 


com- whose savings are eroded by in 10 adult Londoners use the accompanied by sufficient 
inflation without fair com- service, which is now under evidence," with the last Conser- 
pensatlon. Indeed these threat of particularly grave cuts, vative sponsored report, under¬ 
depositors would be helped Equally the rn©vision facili- taken by Sir- Frank Marshall. 

tated »y ’the size of ILEA in Baker is really not in the same 
d^ritf IT welf as moS? general education and voca- league. His statistics are 
IiStinW would 0rte treat «onal training in.the colleges inaccurate He ^continuously 
depositors and borrowers fairiy ^so has international recogni- compares like with unlike. He 
and would open home-owner- rion. It is certain that smaller gathered wha^ he considers to 

authorities would not be able be “ evidence " in secret, avoid- 


ship to far more people. 


because nominal interest rates to sustain this. Much less could in S aU dialogue and analysis 

would be far lower. they provide the specialist col- fr° m professional associa- 

n J Roaf leges which blossom in London tions connected with ILEA, per- 

and whose graduates are crucial baps not surprisingly for he 

¥ , ‘ for commercial and industrial may have guessed that they are. 

sectors of the London economy. Jo an organisation, opposed on 


For many years governments prehension how they were 
have’ penalised _and\ hampered re-adopted as Tory candidates, 
formationof > capital and -yet alone being made members 
rewards of risk-taking; Having, of Mrs. Thatcher’s Cabinet And 
thus crippled - the; , economy, the matter does not end there, 
they intervened. C^nute-like in . The last re-organisation but 


The standards set by London ' the grounds ■ of professional 
polytechnics are second to none, judgement to his conclusions. 
It is dear that much of this On the other hand. Sir Frank 
achievement is due to the size Marshall, and Conservative 
of ILEA and to the direction educationalists like Lords Butler 

__ _ _ __ in which it has chosen to travel, and Boyle, woh supported Mar- 

damning that it passes com- From the Member for Bexley, The current' attack will destroy shall, are able to withstand 


Citizen’s band 
radio 


GENERAL 

UK: Mrs. Margaret Thatcher 
visits Posidata and Lansing 
Bagnall factories at Basingstoke. 

Association of Professional 
and Executive Staff conference 
opens, Scarborough. 

Mr. Peter Walker, Agriculture 
Minister, speaks at Weston-super- 
Mare. 

Mr. Nigel Lawson, Financial 
Secretary, visits Fort Vale Engi¬ 
neering, Nelson. 

Mrs. Sally Oppenheim, Con¬ 
sumer Affairs Minister, speaks at 
Colchester. 

All London Underground ser¬ 
vices halted after 10 pm in pro- 


Today’s Events 

test at violence on the Tube. 

Amalgamated Textile Workers 
Uni on conference. Blackpool. 

Final day of National Union of 
Students conference, Blackpool. 

London Crafts Fair opens. 
Camden Arts Centre (until April 
20 ). 

Tipping Vehicle Exhibition, 
Harrogate (until April 20). 

Overseas: Prince Charles 

represents The Queen at 
Zimbabwe independence cele¬ 
brations. 

Final day of European Parlia¬ 
ment session, Strasbourg. 


OFFICIAL STATISTICS 
Retail prices Index and tax 
and price index for March. 

PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members’ motions. 

COMPANY MEETINGS 
Alexanders Holdings, Central 
Street, Edinburgh, 12. Autho¬ 
rity Investments, Cadogan Hotel, 
75. Slaane Square, SW, 1L 
Lunuva (Ceylon) Tea and 
Rubber Estates, 1-4, Great Tower 
Street. EC, 11. West Hampshire 
Water. Knapp Mill, Mill Road, 
Christchurch, Hants.. 3. F. W. 
Wool worth, Connaught Rooms, 
Great Queen Street. WC. 11.45. 


Erith and Crayford Greater large Parts of what is best in careful scrutiny for three res 

that provision. sons: (a) Marshall got his data 

London council. We dismayed that so right; (b) he consulted with the 

Sir.—Your article (April 15) a proposal as has been professional educationalists and 

regarding the thorny issue of produced has never been con- conducted all necessary debate 

__ _ _ ___ allocating the scarce radio cretely put. to the London them in the open; and <c) 

every function and malfunction one in the local^ government of spertnnn showed how little is electorate. The Government has he was not determined to reach 

of the market, and now propose this- area, .set up the unitary availaW ? f° r individual use. embarked on an entirely unde- a political erKi to which every- 

to do’so injtbelengineering pro- authority of Teesside. This was Yon dte a single TV channel mocratic procedure. Where the “‘{US else, including the facts 

fession. v PblltlcUzia. and civil regarded by all as an unquali- of tbe old. 405-line black and wishes of parents have been had to pend, 

servants ' have-' ignored the lied success and a model for the white variety taking 6MHz. sought, and they are clearly a Political di 

protests of business, and have whole country. But Peter This amount bei ng equivalent key group, in this argument, be made an excuse to fly in the 

regarded , the continued exist- Walker not only destroyed it to about 40 VHF stations. they have shown themselves face of ail available evidence' 

ence Of both capital and large ' ‘ * ' . 

companies as proof. that their 

assault ■ on - ca pitalism - has done____ _ _ _ 

no. harm.- In their stupidity, set up. The result is therefore whenT each," organised by the ever been tested, the will of 

thev have -tenared -the’ aeemH that we have the mast aver- ____;__ , __ n parent-teacher associations in tbe parents of London school- 



they have Ignored -the 1 ageing that we have the most over- w colour now reaches over 9 parent-teacher associations in _ . . . 

equipment and products of our staffed county council in the «><»• rent-nf the nnnniarinn? TTnu? Wandsworth, and in the balance children. If Mrs. Thatcher has 

industries and the failure, of whole, country—set up by a floes ir roRtthe RRP tn of correspondence which Mr. the courage of her political con- 

new businesses to germinate in Tory minister, sustained by run nmsrate. maintain sunniv Carlisle reports having received, victions, she will test toe 

poisoned conditions, which in Tory councillors and allowed to rpiirenf Jt is cr ystal dear that parents proposal at the ballot box m the 

turn have led to a decline in levy one of the highest rates in , bvpone affe wbpn there not are overwhelmingly hostile to 1981 London elections, 

demand and: scopei - forthe gantry by yet anotherTory J^oneof th«e TV ~ M -- 


Breaking up the ILEA 


Evidence the con- minister old 405-line TV channels would 

tinued inventiveness of . British The Tones bad over three be enough -radio spectrum to 
engineers' coupled witn tne years in opposition in which to permit a national Citizens Band 
failure of commercial exploits- see their mistakes and to plan radio network of 40 channels— 
non. remedial action; they have been & ve fimpg over 

Small wonder that as in office for almost a year yet . w . _ B 

stewards- have replaced entre- we have seen little or no thing ” aKe Aunne Heeo, put 
preneurs at the^elm of big of the implementation of those Jubiiwai From thc L ^ ader - 
business'- so accountants have Plans- Is it.that, Mrs. Thatcher Inner London Education 

risen: A steward, is. risk-averse, has to cope with even-more and putting hte Ucence fee up Authoriiy 
and favours the analysis and “ wets "tiian we have previously ^agaim 
reporting of performance suspected, and wffl not "wet- Richard Town, 
rather than performance itself. Tot destroy her Cabinet. 

Who better than an accountant Stanhope White , 
to support him? “ The accoun- *7 oevem urtve, . 
tant is -the corollary of the 

steward." - _ 

Traditionally, 


Da vid Tri esman. 

It is useful to contrast the NATFHE, 

Baker report, which you rightly Hamilton House. 
consider “ flimsy" and “ not Mabledon Place, WC2. 


the facts, be would have found 
that standards in inner London 
schools have been rising • in 
Sir—You are rieht to be ree e*»t y ears as measured, for 
sceptical of proposals to break ^'_^ lldren s verbal 


Citizens Band Radio). 
Members’ Lobby , County Hall, 
S.E.1 . 


inventiveness _ _ 

and. creativity have been the |V| Ort<*2 211(1 

springboard—even . the .substi-- 

tute—for education. .Indiacr^ v Laiico nriPPC 
minate-education has endowed . - lltfUoC 
us with a vast army who, devoid ^ o^ix ■ 

of creativity, feerthe urge to .. 0 . 

control; and the fesult is a vast —Mr. -Darling (April 9) 


(Technical. Adviser, Pariia- up inner London Education reasoning scores, 
meptary Workttig^Party on Authority (leader, April 14). On cost, I should like to make 
^ as you say, a multiplicity of three points. Unit costs per 

education authorities — in a ILEA pupil are higher than the 
cohesive inner city which, like national average, hut so is, for 
similar areas in Britain and example, expenditure per head 
abroad, has always had a single on social services and housing 
authority — would provide a in inner London, which caters 
poorer service at higher cost. for the same population as the 
You appear however, to education service. Indeed, tbe 

accept mSfflcany the Balter °i" 

report’s comments on ILEA s dousid b 311(1 500131 sei T Ices 15 
lugged lack of *' direct de£o- marked 111 

cratic. or accounting respon- 


Education in 
London 


even 

education, which suggests that 


rife’Yet aS imemb^ of f prov i ded “^^ly 

the authorin' are ffirectlv by the are more costly 

tne authority _ are turecuy . nmiriWoA Kv nno 


From the Chairman, 

.. VUU i», auu - —.. .. . . _ . . London Region, National 

bureaucracy m gjremeDt < d ^g e ^ ) gefS Association of Teachers in 
business . and■ - Further and Higher Educati 

“j; even more difficult for the poor ' Sir,—While it is very encour- c t „ than a service provided by one 

. .. co ° trols - procedures^ and than it ^ jjr. Darting aging to find that the Financial elected, 35 of .them to Greater authority for ^ whole of 

points out that house prices Times (April 14) comes to tbe Councd/IULA, and the inner Expenditure on 

Fare- .determined by ^ buyers same conclusion that we do J 3 10 education accounts for a sub- 
ability to pay, so that if pur- about Inner London Education whoBe area stantially lower proportion of 

: "[f 1 * Authority, namely that it should * erves - total expenditure by local 

for intelligence, : Those jvho port smatier-mortgagM house aot be dismantled as has been ■ The nearest parallel for authorities in London (42 per 

cannot-create wish to controL -JJLf 10 ^ recommended by Mr. Kenneth ILEA’s financial accountability cent) than it does for the 

In this context, the Knniston siowjyj. ^ in^ ^argumenvu ^ his “ Operation is the county councils, each of country as a whole (50 per 

enquiry is merely another to me pnw ot toma sheriock ” colleagues, there are which (to quote Mr. Baker) cent) and is about the same 

bureaucratic remedy- The real r^ivViluL If we look at what some additional arguments to “determines its. own budget, proportion in both inner and 


■ remedy is a ruthless external- g as j 3 a p penei ^ ^970 ^ e0 vriiieh the professional associa- spends what it wants and sends outer London boroughs. Expen- 
nation of not oitiy. the.contorts; rates were gg .pgr tions attach special Importance, on tbe bill to someone else" diture on education, in real 

which impede enterprise, ceqt (average), we can see that ilea is not exclusively con- (L*- the. district councils)^ The terms, within ILEA over the 
their very breeding grounds-^ house-prices have kept up with ceraed with sdioti education important difference in inner past six years, including the 

the bureaucracies themselves, earning s, but the average and it would not only be the London is that the councils 1980-81 budget, has been 

Sadly,- the Government is pay- mortgage payment for a first- schools'which would.be affected responsible for actually raising reduced by three per cent 

ing lip-service to the former time buyer with median earn- by Mr. Baker’s proposals. Our the rate — the boroughs — You fail to mention that 

while the civil service will ings has^risen from 24 per cent jnenbera, for example, work in sxe directly represented on Baker' completely ignores 

frustrate- the latter. _. of' post-tax income to 39 per the maintained colleges, the five HJEA, -whereas districts have no parental opinion. In Wands- 

If anyone doubts my argu- *2' Pdlyterfmics and in adult representation at comity level, worth over the past few months 

meuts, let him reflect upon the It is widely acknow- * You fairly characterise the there has been an overwhelm- 

19th' century. Then (as now) SS of Iret-thSfbu^ers wls ledged b ? education specialists Baker report as -flimsy” but ing rejection by parents and 

British engineers were" building SylLS famines in m ^ international journals tben, on the basis of Baker's teachers alike of the borough 

civil. - works - - and’ ..industries - ; 197Q but- L2 8 Hmpg hi the first ILEA’s adult, education ’ evidence which is at best highly council's -plan to take over 
throughout ': file : world. But Quarter of 1980 ‘ So poorer service is both outstandingly selective and at worst inaccurate education. I think this spon- 

then, they were also building people are finding it more diffi- comprehensive in range and and misleading, you describe taneous expression of prefer 

great industries at home, and cult (compared with richer) Ja. works to.very high standards. ILEA as an "expensive ence for ILEA will be echoed 

providing. an unparalleled . in-, finan ce a mortgage. and there have been many failure" and accuse us of throughout inner London if the 

crease in_the standard-of tiring Mr Darting also points out attempts to copy it in other “ administrative incompetence.” Government attempts to. break 

for the ordinary citizen. -Entre- ttatiughorinterest rates wonld metropolitan areas. If market Baker attacks ILEA’s feduca- up the authority.. 
preneurs and engineers were. mean much fairer treatment of demand is a measure of success, tional performance. If he had (Sir) Ashley Bramall. 

legendary;- Accountants _jwere^buildingsociety, -depositors then :x(: is impressive that one taken the trouble to look at County Hali, SEl. 




COMMODITIES 


Your Questions 
Answered 

fn these days of high inflation, more and more 
investment advisors are recommending that any 
well balanced investment portfolio should 
contain a stake in commodities. But ifs advice 
that’s not always acted on, because to many 
people commodity investment is an area 
shrouded in myth and mystery. 

What exactly are commodities? Why are they 
traded? Are they a good investment ? How do 
they compare with fixed interest investments? 

With property? With equities? How risky are 
commodities? How much capital do you need? 

' Do you have to understand the technical jargon 
and how the markets work before you ca n invest? 

When is the best time to buy and sell? How much 
does it cost to invest? And just how do you make 
a commodity investment anyhow? 

Inter Commodities Ltd. one of Europe’s leading 
commodity brokers, has put together an 
information pack to answer these and any other 
questions you may have on commodity 
investment It’s available entirely free of charge • 
and without obligation simply by returning the 
coupon below. 


4 

■ 

■I 
■ 


To: Julian Rigby 
Inter Commodities Ltd. 

3 Lloyds Avenue, London EC3N 3DS ’ 
Telephone: 01-4819627 

Please send your Commodity Information Pack 


■ TetHoms Husnus 

INTER COMMODITIES 
■ LIMITED 
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UK COMPANY NEWS 


NEI falls further behind Coral Leisure surges on 


dttoends announce® 


as engineers* strike hits towards £25m at year-end 


Expectations for any improve* 
ment - in the second half at 
Northern Engineering Industries 
were defeated by the national 
engineering strike which affected 
all the group’s U.K. operations 
and, following on the first half 
setback, pre-tax profits fell 
further behind to finish 1979 well 
down at £18.13m, against £30.46m 
last time. 

Reflecting the severe problems 
at Reyroile and also the effects of 
the national transport strike, first- 
half profits had fallen from 
£15.57ra to £11.67m. Against a 
forecast of a pick-up, profits for 
the second six months were a 
depressed £6.46m. 

Mr.. Duncan McDonald, the 
chairman of this electrical aod 
mechanical -. equipment manu¬ 
facturer, comments that the 
engineering strike in terms of 
cost represented loss of overhead 
recovery and profit slippage on 
lost output 

Despite the industrial disrup¬ 
tion, turnover for the year was 
maintained at £4S3m (£451m), 
but the overhead costs of pro¬ 
ducing this result were not 
recovered. 

However, the group has made 
a good start in the. current year 
and has managed to cope with 
the immediate impact of the 
steel strike, although it hag yet 
to see whether there are any 
adverse affects on steel supplies 
in the aftermath of the dispute. 

Satisfactory liquidity has been 
maintained, without curtailing 
capital investment by way of 
internal development—£13.5m— 
and acquisition—a further £l2m, 
while the balance sheet is still 
strong. 

The chairman adds that the 
company remains soundly based 
and faces the future with con¬ 
fidence. 

Stated yearly earnings per 25p 
share dropped to 5.S5p (14.52p) 
on a net basis and to 9.49p op a - 
nil basis. The dividend total, 
however, effectively held at 3.75p 
net with a final of 2.5p (same). 

Tax charge increased from 
£6.72m to £7.S2m. Attributable 
profits slumped by £13.52m to 
£9-24m, before an extraordinary 
debit of £1.31m compared with 
£23,000. Dividends again absorb 
£B.07m. 

See Lex 


HIGHLIGHTS 


. There was a rush; for the new g&t-edged stock yesterday 
and the Lex column considers the latest .trends is the gilt 
market On the company front Royal Dutch Shea was. rather 
more -optimistic in its annual report than BP last week. Else¬ 
where Northern Engineering Industries appears to he in the 
forefront cf. the. squeeze on the engineering sector. British 
Aerospace’s annual report is published and Lex discusses the 
uncertainties over the group’s capital structure. Finally Lex 
looks at the next step in the Sime Darby/Guthrie saga now 
that Guthrie has won shareholders’ approval from its acquisi¬ 
tion plans. On.the inside pages Coral’s preliminary results 
come m for examination and. among other company results 
are some poor figures from Brocks, Higgs "and Hill and 
Albert Martin. 


Second half 
fall at 


DeVere 


A REDUCTION in. the number 
of foreign visitors affected Lon¬ 
don' operations' of -De Vere 

Hotels and' Restaurants, and pre¬ 
tax profits for 1979 were down 
from. £2,21m to £l_94m. The 
second-half figures showed a sub¬ 
stantial! drop, falling from £ 1 . 16 m 
to £639,328. 

The ( year’s pre-tax profit, is 
arrived at after higher cost of 
repair's and renewals, which 
amounted ' to . £l,95m against 
£L-57m. 

Despite the falling off in Lon¬ 
don trade, provincial hotels 
enjoyed a record year, and the 
directors say the group is well 
placed to meet the economic un¬ 
certainties forecast for 1980. 

- After tax down-From £ 1.06m to 
£801.056... and an extraordinary 
credit £17.878 (£161.805), stated 
earnings, per 25p share are 9.8p 
(10'p) but-the final dividend is up 
from 2.9662p to 3p, making the 
total 6p (5.1956p). 


been transferred from deferred 
tax reserve in respect of the 
withdrawal of stock appreciation 
relief previously received. 
Otherwise no amount f-or 
deferred tax has been included. 

Following adoption of SSAP 
15, deferred tax of £1.5m has 
been released to reserve which 
now totals £11-95m. 


Bentalls 
profits 
fall £0.6m 


PRE-TAX profits Of the Coni 
Leisure Group increased £3JMm 
to £2482m In the 53 weeks to 
January 3, 1980. The. profits 
include some £1.4m arising from 
the sale of the remainder, of the 
group’s" investment in Associated 
Leisure, and from the sale of 
certain properties which were not 
required for trading purposes. 

The group, which takes in a 
betting shop chain, casinos, grey¬ 
hound stadia and Pontxn's holiday 
centres and hotels, reports turn¬ 
over up 18 per cent to £366m, 
despite unfavourable weather 
conditions in teh early part of 
the year when bingo and racing 
operations suffered a considerable 
'setback. In the first half!, pre-tax 
profits fell from £7.15m to £L85m. 

After tax slightly lower at 
£9.64m f£9.74m), and minorities 
£927,000 (£735,000), stated earn¬ 
ings per lOp share for the year 
have increased from 13.41p to 
16.9p, and the final dividend is 
raised from 3.7p to 4p, making 
the total 7.4477p (6.7p). 

Group trading profit was up 
from. £26.16m to £30.91m, but 
interest charges were almost £2m 
higher at £6.23m. Contributions 
to turnover and trading profit 
were: casinos £32.34m (£22.46ra) 
and £11.17m (£7.12m)-, entertain¬ 
ments £11.23m (£9.65m) and 

£2.45m (£2.12m); holidays 
£65.43m (£49.79m) and £9.5lm 
(£8.56m); hotels £37.84m (£32.9m)' 
and £2.63m (£2.64m); racing 

£215.33m (£186.75m) and Q5.2m 


’{£6.3m);' other £SA7m '(£7.58m)' 
and £Z.4m (£1.43m(. Group over¬ 
heads were 2.4m against £L99m. 

Net assets were £132J6m 
(£11482m) and overdrafts, and 
short term loans £HL82m 
(£2Q.83m). 

The group, disposed Of its sub¬ 
sidiary, Ambrose Builders, during 
the year because of the worsen¬ 
ing of trading conditions in the 
residential boosing market The 
sale realised a surplus, after pro¬ 
viding for tax, of £639,000, which 
base been treated as a reduction 
of the goodwill arising pn the 
purchase of Pontin’s. 

In other deals, the .group 
acquired a 12 -court squash chib 
at Luton, purchased a four-star 
hotel in Aberdeen and a fourth 
provincial casino in Liverpool- A 
number of refurbishments were 
also undertaken in several of its, 
existing hotels and holiday 
villages. 

Mr. Nicholas Coral, the chair¬ 
man, says In bis. report that the 
present economic climate dic¬ 
tates some caution in the group’s 
investment policy in the current 
year. It will not fail to seize 
any opportunities, however, that 
demonstrate future growth and 
profit 

He. says that in the first 12 
weeks of trading in the current 
year, holiday bookings are in 
tine with expectations, and 
turnover and profit of betting 
shops are tooth well .ahead of 
budget 


Hotel and casino profits are 
somewhat ^disappointing, 
although. Coral Index is perform¬ 
ing well in difficult markets. 

The newly-constituted enter¬ 
tainments division, embracing 
bingo, greyhound racing, squash 
and marine interests,' and now 
including a newiy^ormed com¬ 
pany catering -for sports deve¬ 
lopment courses for young 
people, is comfortably ahead of 
its planned, profits for the 
period, says Mr. CoraL 


Date Cone 1 Total 
Current . . of sponding for 
payment payment., -div, : year 

ley " ' " 

Benford Concrete 
Bentalls 

Brocks.. 

Si Casket. 

Coral Leisure 


last 

year 


475| 
3 * 


comment 


Lower racing profits .due to early 
bad weather, a flat year in hotels, 
and higher interest charges held 
Coral to a 7 per cent increase 
in pre-tax 'profits,, stripping out 
share and asset sale surpluses. 
Casinos moved ahead strongly, 
but -profits in the current year 
are weaker apparently due to a 
handful of recent big winners. 
Total borrowings are now 
£54.4m against net shareholders’ 
fluids of £64.4m. Reduction of 
the uncomfortably high gearing 
must be this year’s target. There 
is much muttering about a Centre 
Hotels sale, bat tiiis must be 
overshadowed in management 
minds for the -time, being by 
casino licensing problems. The 
four London casinos probably 
chipped in around 90 per cent 
of the division’s £LL2m trading 
profit The historic fully-taxed 
p5e is -L9, pn a 16.6 per emit 
yield. 


CLS.C. Investment. 

De Vere Hotels ...... 

East Band' Gold 
A.B. Findlay.. 

Free State Gedttld ...Int 
General Scottish ......... 

Higgs and'Hill.. 125 

H. and J. Hill' ......I.:'... ' Nil 

Hunting Petroleum 4 

Leadenhall Sterling ...- IBS 
Lee Refrigeration ......... 2,35 

London and Holyrood... -3.5 
London and ProvncL ... . 3.2 
Wm. Low .int 2.1 

Thos. Marshall . 1.58 

AT Martin .. - 2.5 

Midland Industries . 1 _■ 

nei .zs 

President Brand ......int 

President Steyn .int 

Scottish Mortgage —... 

Yharsls .......2nd int 

Welkom Gold ....... v int 

Western Hldgs. ..int 


2.58 
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25 
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.... 0.5 

May 30, 

L20 
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June6~ 
July 2 
-June 13. 
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2.5 
1.64 
0.75 
— ~ 335 

Jiin'el8' ."L68* 
June 7 1.85 

July 25 2.95 


July 35 
May 23 


320? 

280S 

3.4 

6* 

1301 
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■June 30 
July 7 
June 6 
June 6 
June26 
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June 6 


2 ; 7 

2.1 

1.58 

2.45 

0.53 

2.5* 

115... 
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-2.5 
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Brocks omits final 
as profits tumble 


Benford 
Concrete 
at £2.99m 


SPAIN 

April 17 

Price 

% 

'+ or 

Banco Bilbao . 

222 


Banco Central . 

242 

-2 

Banco Extarior .. 

206 


Banco Hispano . 

217 


Banco Ind. Cat. 

128 


Banco Madrid . 

162 


Banco Santander . 

259 


Banco Urquijo . 

150 


Banco Vizcaya .. 

228 

-2 

Banco Zaragoza . 

206 

-2 

Dragados . 

100 


Espanola Zinc .. 

62 


Fees* . 

58.5 


Gai Preciados v . 

31 

'+1 

Hidrola . 

84.5 

—0.2 

Iberduaro . 

58.6 

-1 

Patroloos . 

>08 

-1 

Petroliber .. 

59 


Sogefisa . 

107 


Telefonica . 

54 


Union Beet. 

63 

-0.7 


SECOND-HALF .profitability at 
Benford Concrete Machinery was 
little changed at £1.7m against 
£1.67m last time, bat reflecting 
the fall in the first six months. 
1979 pre-tax profits -were down 
at £2.99m, compared with £327m. 
Turnover for the year, however, 
improved from £20.45m to 
£21.12m. 

Yearly earnings per lOp share 
decreased from 10.06p to 6.44p, 
but, asforecast, the dividend 
total is stepped up to 2.625p 
(2.028p) net with a final of 1.75p. 

With SSAP 15 adopted, tax 
charge rose from £1.04m to 
£1.57m giving net profits reduced 
from £2.23m to £1.43m. Compara¬ 
tives are restated. 

For 1979, tax of £235.000 has 


PRE-TAX profits of Bentalls, 
department- stores operator, 
declined to £2.25 ra in the 52 
weeks to - February 2. I960, 
compared with £2.91m for 53 

weeks. Turnover, excluding 
VAT, was up from £41.71 ra to 
£4436m: 

■ The dividend, is lifted to 1.35p 
(L318p) with a L05p final 

The surplus is struck after 
exceptional credits- of £101,000 
(£16.000) which include refunds 
of general'" rates .relating to 
previous years. 

Stock relief and capital 
allowances on the substantial 
expenditure on a new store at 
Chatham and modernisation of 
the Kingston one have resulted 
in a much .lover tax charge this 
time of £324,000 (0.26m). 

After an extraordinary credit 
of £99,000. (£13,000), which 
reflects the net surplus on sales 
of freehold properties, the 
retained profit is higher at 
£L46 xh (£L12m). 

Earnings per lOp share are 
shown as 5.39p -<6S8p) before 
tax and ; 4.6lp (3.95p) after. 


Ultramar growth to continue 


CLUFF INCREASES 

stake nv c.cp. 

.:Cloff Oil has purchased a 
further 100,000 shares in CCP 
North Sea Associates bringing its 
total holding taJLlm shares (262 
per cent). In the group’s last 
accounts, Cluff Oil said that, CCP 
held a 6.35 per cent net produc¬ 
tion in tiie Buchan oil field. CCP 
is applying in concert with Guff 
Oil for blocks in - the seventh 
round of North Sea oH block 
licensing. 


THE CHAIRMAN of Ultramar 
yesterday predicted good pros¬ 
pects for 1980. Mr. Campbell 
Nelson, in the company’s annual 
report said that he would report 
” excellent results for the first 
quarter” at the May.9 annual 
meeting, and that, despite infla¬ 
tion and high interest rates, the 
current year could be expected 
to continue last year's profits 
growth. 

Pretax earnings doubled last 
year to £75.4m on sales which 
topped £lbn for the first time. 
The group has widespread 
interests, which range from oil 
exploration to downstream activi¬ 
ties. 

Mr.- Nelson said yesterday that 
Ultramar would be involved in 
the Seventh Round of North Sea 
block bidding. Be agreed that 
one of the company's partners, to 
be announced by early May, 
would- be “ an overseas major.” 

Citing the experience of the 
Oppenheimer involvement in 
Consolidated Gold Fields shares, 
Mr.- Nelson said that share¬ 
holders would beaked to amend 
the articles to include a provi¬ 
sion which could disenfranchise 
beneficial owners who did not 
disclose their identity and 
extent of interest 

Mr. Nelson' said that this would 
be proposed in order to “ put 
teeth into the provisions about 
the disclosure of beneficial 
interests." 


“ We do like to know who owns 
the shares. Sometimes we write 
to nominees asking the names of 
beneficial owners and don’t even, 
get. an answer,” he said.' 


Turning to U1 tram air’s on-shore 
U.K. oil exploration interests, 
Mr. Nelson said that in partner¬ 
ship with Amoco, drilling would 
begin next year In an area 
“ about 50 miles north of 


According to the 1979 balance 
Southampton.’' 

sheet Ultramar’s net current 
assets rase to £54^m against 
£20.8m in'1978. 


Tharsis 
slips but 
pays more 


TAXABLE PROFITS of Tharsis 
Sulphur' and Copper Company, 
which engages in pyrite mining 
in Spain, slipped from £L35m to 


£l'27m in 1979,-on turnover of 
£11.94 against £20.39m. 

Last year’s surplus was struck 
before deduction of an excep¬ 
tional . item of £1.75m, being 
provision for compensation for 
the early retirement of some 220 
employees. 

A proposed second interim, 
dividend of 6p, in lieu of final, 
will lift the year’s total payout 
to 12p gross,.although this is sub¬ 
ject to Spanish-exchange control 
authority permission to transfer 
the necessary funds. The divi¬ 
dend was passed in £978. 

The surplus; this time is struck 
after, depredation of £442,514 
(£425,304) and includes profits 
on the development of non¬ 
industrial land of £45,596 
(£97,881). 

Earnings per £2 share are 
shown as 37.79p (36.13p) after 
tax of £289,054 (£401,589) but 
excluding the .exceptional item. 

It is hoped that the accounts, 
together with documents relating 
to the proposed reconstruction of 
the company - to comply 'with 
Spanish ; paining - lawr ’-will/' be 
posted about May $0, s&y the 
directors. '.- *; . ■T, 


INVESTMENT TRUSTS 


The wide world of 




useful recovery?*: 

Sir LindsayAIeraricJer, Chairman. 


^ The pre-tax outturn is about double 
that of 1978. 


$ Our product carriers have been 
operating very profitably. 


^ Since mid-year trade with. Nigeria 
has gradually improved. 


^ Ocean Cory is now a major 
contributor to Group profits and 
cash. 
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SUMMARY OF RESULTS 

1979 

£'000 

Turnover . 534/196 

Profithefore taxation 19,733 


Profit/(Loss) attributable 
to Stockholders 


15,206 

Dividendper stock unit 
(including tax credit) 12.42p 


PROSPECTS We expect to take a 
further step along the road to recovery. 


Copies of the Annual Report and Accounts can be obtained 
from Mr. G.T. Evans, Secretary, Ocean Transport & 
Tradingldimted, India Buildings, liverpool IS QKB. 


Ocean Transport & Trading Limited 



CSC INVESTMENT TRUST—• 
Final dividend for 1979 3.75p 
(2.75p) net, making total 6.5p 
(5.25p). Gross revenue £246214 
(£203,520), pre-tax revenue 
£174,423 (£124287). Tax £53221 
(£41,426), dividends £101,868 
(£73,710). Net asset value per 
25p share 136.7p (108ff9p). 

GENERAL SCOTTISH TRUST 
—Final dividend for year ended 
March 31, 1980, 3p (2fip) net, 
making, total 5p (4p). Earnings 
per 25p- share 5.279p (4.329p). 
Gros revenue £1,031,756 
(£886,292). After interest 
£126.064 (£122,127), tax £302,665 
(£276,679), available for ordinary 
£518.720 (£422,673). Dividends 


£491,324 (£386,690). -A. ohefor- 
one strip issue is. propowC .wet' 
asset value 'per-, share' 12L2p 
(130.2p) assuming-full conver¬ 
sion of toan'rtocfc'ahd.'deducting. 
prior charges at market value- 
SCOTTISH. MORTGAGE AND 
TRUST CO-—Final dividend for 
year ended Mart* 31, 1980 r - 3.4p 
(2.5p) net, maktog total 52p) 
(3ffp). Earnings per 25p share 
5.3Sp (3.99p),. including 0.3p 
from special oil company divi¬ 
dends. Gross income £7,540J67 
(£6,733,261),. .pretax revenue. 
£6,435ff97 (£4,956,268). Net 

asset value per share 143.5p 
(160.3p) deducting prior charges 
at par. 


SECOND-HALF losses of 
£121,623, against profits . of 
£461,013, left taxable profits of 
the Brt>d(s Group of Companies 
substantially lower for 1979 at 
£298,470 compared ~ -with 
£958,289. '•••-. 

.' The -final divjderia is being 
omitted, leaving the interim pay¬ 
ment of L283p net as the year's 
total.. Last time a .total equiva¬ 
lent to 3.167p was paid. 

The electronics and- -security 
group incurred a net loss of 
£Llm (£1-I9m profit) after tax 
and an extraordinary debit of. 
£L2lm (£0-26m credit) relating 
to provisions for terminal losses 
on foe proposed ending of certain 
product lines -during 1980. 

The. tax charge-amounted-to 
£192,727 (£32,350). and included 
£151,154 prior year ACT-written 
off. Earnings per lOp share are 
given as 229p (9JLlp). 

Group turnover amounted to 
£6.59m (£6.12m), Mr- C. M. 
Banks, chairman, says sales of 
Brocks marine equipment were 
hit by the strong pound, a 
genem recession in the yacht&ig 
and boating industry, and hi^i 
interest rates. • 

In addition, substantial -prori- 
srons have been made. against; 
terminal losses arising directly 
as -a result- of- the Far .Eastern: 
products now-being damped in 
Europe.. .The board is confident 
this action was necessary to 
stabilise the group's trading .and. 
to strengthen prospects... 

• comment. : 


A. Findlay 
cuts final 


The bad figures from Brocks 
are not exactly unheralded: The 
shares bad fallen from 57p last 
Friday to 40p ahead of - the - 
announcement. The problems are 
centred around the marine: elec¬ 
tronics side, with difficulties on 
Car radios thrown In for good 
measure: In fact the original 
Brocks—putting aside- PeTco 

which came in which the ~ new 
dtairmah a year ago— is in ; a 
very sorry state. U.S. demand 
for: marine radios, etc., collap sed, 
and then came dumping of VHF 
radios from the Far East All the 
£L2m extraordinary item relates 
to the write-down of-stocks and 


. -.-Substantially ^- .M&ier second- 
half profits failed to offset the 
midway decline atAndrew R. 
Findlay and 1979 finished with 
the - taxable surplus down from 
£292,000 to-:£2X1i0P0.: Interest 
increased id. : £49L090 • against 
Ezrum. ; . 

. 'The^finai dividend Isj being, cut 
from 1^87p to. O^p* het, leaving 
the-tetaS.at lp^against 2.0fl77p.. 

Mr. W.p. Findlay, chairman of 
the tools- and .hardware distribu¬ 
tor, says that, when viewed in 
the context of the reorganisation 
programme, the profits faH “Is 
a setbadc-which ean be td some 
.extent; '.used .to ’ improve - our 
future performance." . 

. On the cut iii the 1 Aha!:,pay¬ 
ment;. he says - a:-reduction in 
group borrowing levels has been 
set as. a major objective and Ihe 
initial effect of the directors’ 
efforts s encouraging, • They will 
pursue-a policy of raising the 
level of future dividends as soon 
as the results of present actions 
show the necessary 7 improve¬ 
ments, in foe group’s cash and 
profit positions. 

Earnings per. 25p. share are 
given as 2.3p (3Bp), after tax of 
£23,600, against £62,000. 
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Dividends shown pence per share net except where otherwise stated 
' ^Equivalent after -allowing for scrip, issue;- tOn capital 
increased by rights and/or acquisition issues. X Gross amounts, 
subject-to Spanish exchange control authority permission. SFor 
15 months. . I South African cents' throughout {) Includes’ non¬ 
recurring 0.4p already paid.- 
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tiie' current rationalisation of 
foe marine aide. Cor, ra&fo’ pro¬ 
duction is also being run down, 
That -leaves 7 the higher! tech¬ 
nology Felco, Dynamics and Fere 
(acquired last: November) to see 
Brocks through. These could 
make around £600,000 tins’ year, 
but what will be left of the 
- marine side, such as radar, codld 
continue to dr^. The other 
factor wiU be bow quickly 
Brocks -offloads - some of its 
stocks (fnEy written down) and 
reduces debt. -The accounts will 
show.borrowings of £2.4m 
agahist .net sharefaoldns’ funds 
of £5ffm At 45p Brocks is still 

on a; .-very high "raring—a ; pro- 

..spectira p/e of around 20 fully 
taxed* hut- it. does seem to be 
over tiie worse. . _ 
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ft was in 1755 that the Interest Commission of the ■ 
City of Zurich began its banking operations as 
«Leu & Compagnie», named after Johann Jakob Leu, 
who was the City Treasurer at the time. Bank Leu, 
the oldest Swiss bank, can thus look back over 
225years of existence. 

On the whole, 1979 was again a successful financial 
year for the bank as the comparison with the 
previous year shows: 


Summary 

statement . 

1S79 

Million Fr. 

1978 

■ -- Increase. 

Balance shoot total 

5Z4&2 

4017A 

30.fi - 

Loans 

7996.4 

1 590.0 

_ 78.8 


424.7 

295.8 

43.fi 

Netoroflt 

21.7 

92.2 

18.9 

1&G ’ - 



-• 0. 
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8001 Zurich 

P.O.Box,CH4m2ukb 

Switzerland 

Telephone +41 121B1W 
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BecAara SKhouiySZrBaf 


AbttMif 


BoMit, LBbanon 
immne2563031257776 


tHadMBaIUBn§ 
Arnman-SlMielssiw 
TelspfmnB S4390 
Telex21295 , 


SobaUkrtn 
Switzerland 

__ _ .___ UfaMaujBatiBBeA. 


BnOAnMlCes 

J.P. Gabriel 
SORocfcGfotTarFfazB 
Sdta121S 
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OFS gold mines boost 
interim dividends 


BYKBiINETH MARSTON, MINING EDITOR 


BIG 1 IN CRE ASES in the Interim 
dividends tor the current year to 
September . 30 are announced by 
the Orange Free State gold and 
uranium mines in the Anglo 
American Corpor a tion group. 

Outstanding among them is the 
675 cents (38Op) declared by 
Western Holdings. This lax 
exceeds recent .widely varying 
sharemarket estimates and com¬ 
pares with, only 270 cents a year 
ago and the subsequent final of 
375 cents. 

President Steyn also appears 
to . have left the forecasters 
behind with an interim of 280 
rests against a mere 65 cents 
last time. Also impressive is the 
interim from President Brand of 
320 cents against 115 cents. - 
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WeHcom is at the top end of uranium -reserves- 
mostrestunates with a payment of suitable for a wide 
130 cento again* 42* cento a year uses, particularly di 
ago while Free State Gednld is faction for the pro 
boosting Its latest interim to 475 diesel fact 
cents from-185 cents.'The latest 
"dividends, which are payable on - 
June 5, are compared.in the 
following table. gold price received 

I860 1979 -1S79 1978 «” r 

.- — t"l. final "Im." ITnal. Q 11 

cant* cants cents cants Marc 


Agreement has been reached following table, 
between Antf o-Tnwsvaal Con¬ 
solidated Investment and 
€alte* Oil (South Africa) for 
a Joint Investigation into the Err?* 88 *" "* 

prodacUon and distribution of fund.rand. 

methanol from cmO. This fII? 1 q&m “ 
programme to look Into the -F.s. saaiptaea 
Is ' part '. of Anglo-Vaars prM - Brand ... 
programme to look Into the *"■ , St *f* - 
prospects for economical pro- R«f, 
duettos of methanol from the Waikom . 

South African group’s coal w. Daev . 

deposits is the Witbaxsk area. w - Holdings... 

The big General Mining J 

group is also interested in oil- 3KES\7?5 
from-eoal possibilities. The ?”¥** ri! 
cha ir m a n, Dr. W. J. de VilHers, g* 

has said Out the Northern 
Transvaal eoaWeld—which also ? ast 
contains possibly economic ft* ye J.i Q b 
unwtam reserves—has coal “R, “ 

suitable for a wide variety of I }J rest 

uses, particularly direct lique- “JP® 5“* P® 
faction for the production of 0 . 

diesel fuel. increased-rai 


acquisition • programme in the 
U.S. with the planned $20m 
purchase of Electric Supplies 

profits are compared tn . the “ f ■“ 


rilling plans another U.S. buy 

Thomas Tilling, one of in the U.S. by establishing a new used to expand lt9 oil and gas convector- heatersand traditional 
-Britain s largest industrial hold- centre of operations on the West activities through a number of fuel-effect fires, marketing them 
mg groups, is continuing its coasL acquisitions in North America, through larger whoesale oualets. 


Insurance 

March Ok, S«pt. Tilting .'sflid yesterday that DrOlCCrS Ifl 
qir. qrr.' qtr. agreemeaT had been reached iu - ** * ^ ■ axx 

rare Rcro moo principle for the purchase. The . . j n 

ss -sb -is meigertalks 

IS SSS S«.*‘ ,t T, ' S reBUl ““ r> ' a,,U ‘' ,ri - TWO, taken with 


Fra«. Brand ... 48.963 32,728 35,147 
Pm. Sttyn ... 32.021 22.SIS 20,023 
S.A. Land ... 1,331 829 519 


S.A. Land 
Vail Rsaft 
Wolkom 
w. Daev . 


- Lloyd’s of London interests, are 
Electric Supplies is a wholly* planning to merge. Hartley 
519 - owned subsidiary of Heath Cooper Holdings, a group which 


■ The number of shares-to be' ~ v 

offered will not exceed 12.5m. ~ f Sobrame (Holdings) yester- 

representing np to 23.1 per cent K ilPl fi Star *«y agreed to sell its tobacco 

of-the existing issued-ordinary" licence interests and stocks 1 of 

shares. The price will .be close 0 _Ii_ 1C\rjf and materials to Gallaher 

to the middle market quotation ScilS /U/C 01 for £l-2m. This includes a cash 

of the shares on the London consideration of £400.000 and 

market at the time of the offer. T^cirliflflrtC cfobn purchase Of stocks for about 
Yesterday TricentroI r s shares ■.. ^ UdUll^ MaKC £800.000. 

were standing at S08p, up -6p. Eagle Star Insurance, * mem- Tbe disposals to Gallaher 

. her. of Eagle Star Holdings, has present effective with- 

RTTRTDTV T)TRFrTT)T? sold 70 per cent of its share- „ r ? wa K fro® Sullivan . and 
DtAiUn ulKtL.lt/Ko holding, in Its Barbadian sub- Sobr; ioie brand name involve- 


Sobranie 
pulls out 
of tobacco 

Sobrame (Holdings) yester¬ 
day agreed to sell its tobacco 
licence interests and stocks of i 
leaf 3nd materials to Gallaher 
for £l-2m. This includes a cash 
consideration of £400,000 and 
the pnrdiase of stocks for about I 
£800,000. 

The disposals to Gallaher ^ 


Teena Corporation of Seattle, has been established for 100 

ir'i? 2 f' 238 Washington. I'Kn J. vuh la in ™l«Mtnr« 


SHARE SALES 


holding, in Its Barbadian sub- Sobranie brand name involve- 
sidiary. Barbados Fire and ment Sohraoie will continue to 
General Insurance Company, to ™ an “ f ® cture tobacco products 


tion of Seattle, ms Been established f Dr 100 The following directors of the ]oral company Life ’ of for Gallaher in ibe short term. 

W. Daw . 70.784 59:358 3s'.xq "asoiugton. The company is years, is in exploratory merger Burton Group sold shares as Barbados - It T thi A derision is to be taken in the 

w. Holding!. 35.729 20.024 19.ES6 PBKiPjlj engaged m the tolks with Benfield Lovick and follows, on April 11 from their nSJaing 30 P e r S?h5idta? about wbetber to atter 

Th»n P u,wi M H-- -v—-hrvi«»i-rf.rrr.bution of a Wide beneficial holdings. - S « P • nolfflng. tWs jm^enen, ud "£ 

f ai „f^ uip . m i nt t0 . If they merge the new group Mr. Ralph M. Halpern. 380.000 . F w„?i e i Us eJv U ^S 1 ’ - S* i i? ,an realisation of the remaining 


The new Elandsrand shows up < .wholesale distribution of a wide Rees - 
notably well in the profits, table range of electrical equipment to if they merge the new group 

ihfllilfd f A Hrinrr nan/lii . *1._ IFinilDlTial iicbfd null - 1 - - J - - - 1 v ■ ■ . ■ ® * 


past capital expenditure which branebes in Phoenix and Tucson, 

has yet to be amortised. Ergo Arizona. 

has also made good progress . Th. mrinonv 


regrouping 


marks another 


mows, on ftptu n irom ureir remaining 30 per cent boldine ^^re about wbether to alter 
‘neflcial holdings. . l • ei- npniVMnT.nh.-n v 5 this arrangement and on the 

Mr. Ralph SL Halpern. 380,000 n r ^„«ii U e*“f“SP , *S“ ai ™ an realisation of the remaining 
114p;- Mr. Brian S. North, IL^KL s ? ld the ®.® ve as sets of the tobacco business. 
10.000 at 114p; Mr. LadJslas O. J?*t h be %|5f d L re *P s ? 1 l iI 1 0n This ' rtU leave Sobranie wfth 

^ tels 11 i p -« ,* o^SaSrs.s &SSX&, ss- & re " ,Mr,ct ■ owi1 - 

75?. «iaa_‘5r«SL.-H «■****. financial institu- 0f £(p55m 


volatile shares as follows on April 15 tions. 


Vaal Reefs which has also 
gold price received <R par fciio- suffered a fall in uranium 


while Western Holding Iws ‘ ,The company also distributes insurance broking sector. Hartley from t&ree charitable trust hold- Sta wil1 150 a PPtied by 

come out paSculSly wS Plumbing supplies and Zenith Cooper already has an mgs in which they have non- ™ the elimination of 

On the oSerhMi ^hamiv 5?lwision and audio equipment, established equity link with beneficial interests. 3 5$?.°* / ire dra «s; the balance 

inSSaSd- me of to-J^Pon 31 ,‘ ^ ubb ^ration of the U.S.. Mr. Arnold J. Burton. 64^85 at L° J** d ? P W ic 

a slidme-scale fnrmntn hn- 3 “fO. Supplies achieved a large insurance concern. Chubb 116 d- Mr Raymond M Burton markets initially. 

heavSy Wtte 0 ita e™nm^ S 1 lS. S75m ^ 5?'* •>» Hgt, ai S Tbe agreement i 

v... o' *“"■ cLntaSen^ Bnr,on,n 6 ,6S5 at 116 p. SSftT^baS.' tafiTSS --- 


- • fS T ® 185 f*GO . R18.575 R10,723 R48.4m (R27.3m). 

PfM. Brand .. 320 108 115 85 rcfiui 

Prw. Siayu ...200 -117.5 8S. ■ 50 „ ^ ...... 

W. Holdings 675 375 270 225 dwidsrend . R16.494 

WWfcom . 130 97.5 42.5 40 (S834) 

The young East Rand Gold and f-s. Gadoid rib,33s 
U mranium (Ergo) dumps retreat- (S 826 ) 

meat operation- is declaring a t'-S- -SmipIms ...- rib.sos 
better than expected final (S83z) 

dividend of .85 cents which makes' PtwWwt Snyn ... - me^so 
. a total of 110 cents for the year (seas) 

to March 31 last For the S,A * tjnd . R ,w5? 

.pr^ousyMrthMe was a maiden Vu i r^. _ 1 A 7 S 2 

. dividend of Si cents. rsseai 


»1— revenue. The royalties payable the wholesaling of electrical and 

Quarter onded to South vaal Holdings .have technical equipment are 
March 31 oac. 31 rather more than doubled to managed through Newey and 


TUlinra existing interests in SfVrhJ; i*™. -77^ n , 
the wholesaling of electrical and 

technical eauimnpnt an> merged group is not known. 


cf-_ „ will be applied by Sobranie to 

mPSt J lrtu i? y the elimination of bank over- 

JSl SJuS" v Fire *»«■; balance of £0.65m is 

lo^be^deployed in the money , 


The agreement is conditioaai 


Eyre Group with headquarters 


{$403} Western Deep has suffered a jn Birmingham and branches 
riq. 791 doubled tax charge, hut now that throughout the UK. These 
(S406) the mine is launching a R7l5m interests also include Summers 


« TRICENTROL IN 
* NORTH AMERICA 

:rs _ 

in TRICENTROL, the UK-based oil 


NEB BACKING 
The National Enterprise Board, 
through its North-West Region 
Board, has invested £30,000. in 
Barlln Consumer Produets, a 
small Bolton-based company. 


wealth Caribbean, had gross u £ on ^ approval of ordinary 
assets of Barbados $7.6m (£l 7 m ) "? r 5 h ? , i e ” at a meeting to be 
at end-1979 and a premium fbeduled for mid-May.- The 
income of $4.7m (£l,06m). Sobrome sbares were suspended 

on March 26 at 40p. Dealings in 
- the shares are to resume this 

REMBIE RUBBER morning. 


___ (S40E) the mine is launching a R715m interests also include Summers w a«u.iuv« small aoiton-baseu company. the Je nf rahW- lZ in GLAMORGAN PROPS' 

R 1 6,336 rid, 782 expansion, the resultant tax Electric Company, based In TRICENTROL, the .UK-based oil The money will complement SSaySa by RmnbtaR^bb^ToiS ' 

(S826) ($405) of such .high, expenditure Texas, and the Southern and commercial group, has called additional funds being provided Jnhubw&mctendedla PrSl?rre ff rnmLS“5!? 8 WSiir 

rib.sos r 10 . 8&1 jwti begin to take over. Finally, .-Varied States and Glasco Elec- an extraordinary meeting on May from private sector, soirees of i“ y i^ ^mint of M d 

the croup's OFS Joint Metniiur. inc Company of Sl Lotus. 9 to seek approval from share- finnneo ami uhm anahia na^iin t n consent ot and Provincial Properties has 


aall Bolton-based company. ..^ti e f ate / or completion for 
_ . the sale of rubber' land in 

The monej- will complement Malaysia by Remble Rubber Com- 


($ 408 ) 1116 group's OFS Joint Metallur- Hj c 'Company of Sl Louis. 9 to seek approval from share- finance and will enable Barlin to MaTav^n anthnrfH™:^ h™ W* xll Provincial Properties has 
SS gical Scheme uranium-cold Missouri. holders to issue shares in North expand its ^nufaXiS ^ua- *5iS ! > !f, n _ d ^? red uncon ^ tl ? nal ..“ d ■ 


rio.bto ®? cal Scheme uranium-gold missoi 

(S 628 ) (S409) operation, which has now Wh< 

R 17005 mo.944 completed its plant expansion, would 

has done a little better incre'a 


When completed, the deal ADierj ca* 


would provide Tilling with The proceeds from the offer, tog capital. _ the sale 

increased geographical coverage which could top £S0m, will be Barlin manufactures electrical October. 


The proceeds from the offer, ^ig capital. 


R17.372 . RIO.672 
(S&68) ($401) 


eB *? r received. Rembie entered will remain open until April 30. 

city and provide additional work- j n to a conditional agreement for Glamorgan and others acting in 
capJtai. . _ the sale of about 135 acres last concert now control 236,757 


shares in Cardiff (50.11 per cent). 


The , latest high dividend wwltom .. 

distributions are underlined by WdBlern 0 „ p _ rioSo 

sharply increased net profits ($873) <swi) 

from the mines in the March Wuum Hidga. ... rib,ai7 rio.bts 
quarter when the average gold (ss3i) (S403) 

price received was aboutt635 per As in the cases of tbe other 
troy ounce compared with just South African gold groups, the 
over S400; in the .previous three high March quarter earnings 
months. Prices received by have been achieved in the face 
individual' ..mines - vary . quite of advancing tax charges and the 
sharply, as the following table trend towards mining lower 
shows- grade ore. Latest quarterly net 

Falconbridge Nickel 

CANADA'S Falconbridge Nickel 1978, reports John Soganieh from 
Mines has. made a strong start Toronto. 

to this year with a first-quarter In addition, the group made a 

net income oif CS34m'(£13m), or profit last quarter of CS37.7m 
C$6.49 per share, compared with net of tax on the sale of its j 
C$17.1 m in the first quarter of .shares in Superior OiL 
- : - ; -—- Nickel productioh at the Sud- j 


FMO^PBOVBOn-LJFEOmCE 

NOTICE IS HEREBY GIVEN xhar tbe 
ONE HUNDRED AND FORTY- 
SEVENTHANNDALGEhffiKAL MEET¬ 
ING OF MEMBERS k appointed » be 
. hdkl «t GLAZIERS HALL, 9 MONTAGUE 
CLOSE, LONDON BRIDGE, LONDON. 
SE1 9DD, ON MONDAY, 121^ MAY 
1980,«X30pit - ” ;.•* 

1. T-orectCTetbeecco a nnfiirtbe y eer ended 
: 3Ut D oo cmhrr 1979 xnd die report* of 

dKDtrcqOTjndAgditnpthqtOP. ■ 

2. TodectDtrecHK*. ; 

3. To appoint AuSboa and drtgM&r the 

haio^ rf Ffrrny rbwr n-mnngrarkm. .■ 


A Member enddedtin «uni nd vooc at die 
■bore meeting it entitled a apprizs ■ ptmtv 
to attend and vote on his bdulf and *udi. 
pmxjr need not'also be * Member of tbe 
Office. The iim r n m ng appoimkig iproxy, 
a tpcdnxo of vhidi is ret oor a nde 30 of 
theRnks of dieOfgce, must bedqxnizcd at 
Piston Eml, Dortiag, Stmey, at teas 6ny- 
eight boms befive the time of 1 the sneering.' 
" Prosy fonarony be obcainedoosp^katuxi 
toiheSecraaty. ■ 

.Members intending to attend and m 
peaonaDy at the meeting should be prepared 
'm quote, thdrpolhy number. ’ 

. ByC Mcr ofthe Direcmn, 

-■ 3LLsa m utK,Seaenn3&: 

HOTE: A tcnfy'vfdm'Aqnad. Report m/L 
Accounts vffl be fo r w aded tony Member 
nho nxdzs oppEcaQHi fiir ooc to dm mukr- 
Manned addnac 

FRIENDS* FS0YO3BA1QFEOFHCX 
Ftahaiffikd, DorkfafySnBray BEK 1QA 


AMENDMENT TO NOTICE 

Of REDEMPTION 

. To. the- Holders of Notes payable in 
United State* dofiara ol the issue 
. designated -9 J 4% Guanantaad Note* 
due 1982 Marriott Oversea* Cor- 
po ration . NV. 

With ‘ raf eranca to the Notice of 
Redemption published in this news¬ 
paper on Thursday, April 3rd. 1980, 
and again on Thunriey, April TOth. 
1980. Pie bbs read line three second 
ji umber of Notes listed at 1035: Con. 
sequenily the holder of Note 1035 
should present ttrat Note, an per the 
original publications. . 


LIFE OFFICE hury, Ontario, operations is to 
Abumw. increased to around 80 per 
VEN xhar tbe Cent of capacity by. the end of 
ID FORTY- this year. In 1978 output 
EKALMEET-. gradually recovered in line with 
ipdtnred w.he improving market conditions to ' 
Montague reach GO per cent of edacity. 
e,LONDON, - .The Falconbridge . president, 
J2 Th;maY .Mr.- Marsh A. Cooper, expects 
. that 1980 “will be another good 
dmvoreukd y€ar for the Falconbridge 
the repot* of organisation:” The demand for 
tbem£. most of its products remains 
strong; although the optimism, 
which"- greeted ,1980 has been 
tempered by toe decline in gold 
iVwm&r dm * and silver prices and the rise in 
**don. interest rates. 

• - - Mr. Cooper remains "cou- 

idvote «r the yjjiced" that toe long-term 
PPr.‘,P^ future for the company is “ very 
SKS" bright" - 


ROUND-UP 

.The Rio Tlnfo-Zinc group's big 
Bougainville copper-gold mine in 
Papua. New Guinea expects the 
decline in its ’ already low ore 
pudes : -to diminish during- 
cdmlng months. Metal produc¬ 
tion will still be lower than In 
1979 and. as originally envisaged, i 
the general trend of - declining 
ore grades will continue for the 
life of the- operation. The 
chairman- says, - however, that 
unless metal prices “ dip sharply" 
in toe remaining months of this 
year, profits should show a 
further rise. 

* * * 

America's Freeport Minerals 
expects that first quarter earn¬ 
ings will come out at a record 
of about S35m (£16m). In the 
period, agricultural minerals 
accounted for about three- 
quarters of the total revenue 
following improved. sales of 
sulphur, phosphoric acid and 
potash. Oil and gas earnings 
rose to around 84.5m from £2.9m. 
A 37.x per cent stake in the 
< company is held by McIntyre 
Mines. 

■* ★ -. * - 

The Lonrho group's Western 
Platinum Holdings made a‘ work¬ 
ing profit of R15.67m (£S.8m) in 
the six months to March 31 com¬ 
pared with RG.&lm, 
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M. J. H. Nightingale & Co. Limited 

.. 27/28 Low Lane London EC3R 8EB _ Telephone 01-fi2I 1212 


1979-80 
High Low 


Company 


■ Grass Yield 
Price Change Dtv (p) % 


99 'TO AirspniHB --1-— 

50 28 Aimltaga and-Rhodes... 

■270 1TO. Ba/dorr Hill:.. 

10U' TO -County Cara - 10-7% PI. 

10189 - Deborah OrcL. 

109 . 88 • Frank Honell — 

129 : 98 f Fjydarict: Parker-- 

156 --102 George Blair ' —..... 

70 .45 ^Jackson Group .. 

153 it? - Jeroer-fiuttouto 
TOO 242 Roben -Jenkins 
232. 175- Tordpy . 

3*. 11>aTwinlock Ord. J—..... 

to w; TwjtUock 12% uls 
58 -23 -tinflock Holdinga 
50 47. Uhlloek Holding» New 

99 42' Welter, Alexander ...... 

1B0 138 j W. S. Yeatoa 


• t Account* Ortperad-undar pravialono-of SSAP 15. 


For quite a while now we’ve been 
re-shaping our plans to meet the 
opportunities ofthe 80’s. 

Our long-teim insurance profits 
and investment income for last year 
are significantly higher than for 
previous years although there have 
been disappointing losses in general 


Our achievements allow 11s to 


The effects of inflation challenge 
us to greater efforts in these 
changeable times but.we shall be 
doing all-in our power to safeguard 
the interests of policyholders, 
shareholders and industry in which 
we are major investors. 

At the same time we are. .- 
planning business strategies every 
bit as farsighted as the opportunities 


Hi g hli ghts from the Accounts 1979 ^ 

'Qxwpqiecatmgpn^t . 15.9 X4.9 

Investment income (P & L Account) 26.0 20.3 

Profits frcHulong-temi bosiness 14,5 9.3. 

UndeiwrilinglossoQ general insurance ' 20.9 '6.0 

SiarebcMecs'ifivideQds 11^3 9.6 

Pofic^oldfii^' bonuses 86.0 ^60.6 



. , #"■ VI-v-SA-* 


pay improved bonuses to with-profits ofthe new decade allow, 
policyholders, and a speciaihonus. On this basis we’rehappy to claim ; 

to ourUnitedKingdomlife and thatLegal&General provides the 
pensions policyholders. -- right awer for the1980’s. 


AjmualGeneroi Meeting, BikMay 1980 


■ If you wiehto receive a. copy ofthe Report &j Accounts, oraro"' Name - 

uterested in one of our insurance policies, pleasetick the 
• appropriate boxandsandto: Addtvae- 

Jonnf7fiill, Legal & t3eneralGroup Ltd., v 

TempleCoiurt, UQueen^ictariagtreet,LondonJEQ^N4TR. : r 

Q Please sendine a copy.of the 19?9 Eepiat & Accounts' " Sonjcmm: 

Q Please contact mewith details of your policies BusinB»Te].na 


Legal 





. EE 1 SA 80 


We cover the things you care for. 
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“A’lfear of Achievement” 

A R Marshal Chairman. 


Sales 

Profit before interest & tax 

Profit before tax 


1979 
£L 06 . 0 m 
£ 83m 
£ 6 . 4 m 


3978 

£95.5m 

£ 59m 
£ 49m 


Earnings per share 
Ordinary dividend per share 


30 £p 

ULOp 


27.0p 

99p 


Sales and profit at record levels 
Trading profit increased by 38% 
Tra ding margin up from 6.1% to 7.6% 
Sharper focus to business structure 



Copies of the Annual Report and Accounts are available from the Secretary 

Bcstobell Limited, Stoke House, Slough SL2 4HS 

Controls - Energy - Aviation - Consumer Products: Worldwide 


CMpanles-.aiid-Martas 


• ' Financial Times Friday April 18:1980 

UK COMPANY NEWS - 


Oilfield operations hoist 
Hunting Petroleum 





PRE-TAX profits of ' Hunting 
Petroleum Services improved 
from £2.08m to- £2J3m during 
1979 on turnover up from 
£139.39m to £163.1m. 

Mr.. Clive Hunting, the 
chairman, attributes the increase 
to the performance of the group’s 
oilfield service company, and 
the fuel distribution and broking 
activities showed a good profit 
achievement. 

The better contributions came 
from the European business, and 
not from North America where 
the decline in the' U.S. and 
Canadian dollars continued to 
plague the group. 

Crude oil marketing, storage 
and distribution provided the 
balk of the turnover and 
improved from £120.65m to 
£137.3m, but - profits of this 
section fell from £863,000 to 
£599,000. Other divisional turn¬ 
over and profit: drilling and 
other oilfield services. (UK) 
£S.72m (£7fi5m) and £792,000 
(£373.000). other - £3-23m 
(£1.41m) and £404,000 
(£218,000): heating oil distribu¬ 
tion £10-83m (£7.4Sm) and 

£432,000 (£81.000); oil broking 
and storage £1.78m (£l.lm) and 
£430.000 (£271,000): on and gas 
exploration and development 
£l2\ta (£L2in) and £273,000 
(same).. 

After tax up from £618,000 to 
£966,000, stated earnings per 25p 
share are 17.86p basic (13.9Sp) 
and 15.8p fully diluted (12.23p), 
and the- final dividend is raised 
from 32Sp to 4p making the total 
5.5p against 4.65p. SSAP 15 has 
been adopted and comparisons 
made accordingly. 

Looking ahead, the chairman 


says he expects 1980 to show an 
improvement on the previous 
year and the group looks forward 
to continued expansion in future 
years. 

• comment 


The oil-related service business 
can be a good one to be in as 
shown by Hunting Petroleum 
with its 41 per cent pre-tax rise. 
The earnings progress can be 
traced partly to doubled income 
in drilling- and other oilfield 
services. Hunting has a sizeable 
chunk of the market in North 
Sea turbo-drilling and this has 
been very lucrative. Heating oil 
distribution in the UK also 
turned out to be helpful; the 
group increased these profits 
eight times, although this in¬ 
cluded some stock profit Finally, 
the group’s French oil broking 
business did weli. Canadian, 
crude oil marketing and storage 
suffered from a lack of volume 
in the pipeline business and from 
exchange translation difficulties. 
Interest charges meanwhile, rose 
to around £750,000 last year. The 
dividend is up 18.3 per cent, for 
a yield of 5.6 per cent at 144p, 
up 6p, and the p/e on fully 
diluted , earnings comes to 84. 


Kleihwort, Besson, the issuing 
house; 

Full details will be announced 
today along with the basis of 
allotment Dealings are due to 
start next Wednesday. 

The offer, which represented 
25 per cent of the equity, was 
pitched at 85p per share, putting 
a price tag on the company of 
almost £8m_ 

A spokesman said- applications 
included an across-the-board 
response from both institutions 
and small investors. •' 


Over £1.2m 
at Astbury 
& Madeley 


Amstrad well 
oversubscribed 


The offer for sale of 2.3m 
ordinary shares of Amstrad 
Consumer Electronics, the hi-fi 
and in-car entertainments group, 
was oversubscribed about 10 
times when applications closed 
yesterday, according to 


TAXABLE PROFITS of Astbuiy 
and Madeley (Holdings) rose 
from fl.Olm to £lJ21m in 1979, 
on increased turnover of £11.72m, 
against £9.09m. 

Mid-term pre-tax profits were 
ahead to £525,000 (£420.000), but 
the directors warned of the pos¬ 
sible effects of the engineers* 
dispute on second-half results. 

After a reduced full-year tax 
charge of £257,377 (£835.626), 
stated earnings per 20p share are 
up from 14.65p to 1846p. Hie 
net total dividend is raised to 
3_25p (2p), with a final "of 

2583p. 

Principal activity of the group 
is stockholding and distribution 
of a range of equipment used by 
industrial and central heating 
engineers, plant maintenance 
engineers, and plumbers. 





Aerate forward with 


Dr. A'W. Pearce, C.B.E. 
the new Chairman. 



“It is pleasing to pay tribute to Lord Beswickfor his 
outstanding contribution in setting a successful 
foundation for the Corporation..” 

“The Corporation can match the best in the world 
both as regards its all round expertise and the 
spread of its products... ..turnover in 1979 passed 
the £1,000,000,000 mark for the first time with sales 
in every continent..... the workforce increased in 
1979 by 3,100 to meet the expanding needs of the 
business.... .the Board records with appreciation 
the contribution of employees to the satisfactory 
results in 1979 during sometimes difficult and 
uncertain times.” 


The Fft Hon. Lord Beswick. P.C., J.P., 
retiring Chairman. 


Extracts from the Report of the Chairman. 


/S759 Results 

1979 

1978 

Sales 

£ 

£ 

Sales 

1,027m 

894m 

Exports 

576m 

487m 

Total order book 

3,290m 

2,951m 

Export order book 

2,163m 

2,039m 

Profits 


V 

Trading profit 

90m 

79m 

Profit before tax 

44m 

60m 

After deducting new project launching costs of 

(39m) 

(11m) 

Net profit after tax 

41m 

30m 

Assets 



Average assets employed 

385m 

308m 

Trading return on average assets employed 

23% 

■ 26% 


Copies of the 1979 Report and Accounts 
can now be obtained from HM Stationery Office 



THE DIFFICULT economic - en¬ 
vironment h as suprred on Tube 
Investments, the international 
engineering group, with, its plans 
for directing resources info those 
busine&sareas with - expansion. 
_ potential- . ".;■■■ 

This involves examining critic¬ 
ally those'subject :fo fierce im¬ 
port competition or diminished 
overseas, potential and withdraw¬ 
ing and redeploying resources 
from some which.are not,central 
to the group's strategies! nr seem 
a likely to develop more snccess- 
‘ folly as part of other organisa¬ 
tions, says Sir Brian Kellett, the 
chairman, in his annual state¬ 
ment - 

Aluminium and domestic 
appliances are examples where 
large investments in recent years 
to expand and modernise pro¬ 
cesses and products have. been 
rewarded with good profits, he- 
adds. 

'In 1979. tiie group’s cycle.busk 
ness felt the full force of the 
strong pound and high interest 
rates, which Mogetber with 
depressed market conditions in 
Nigeria and • disruption of 
markets in Iran, produced a first- 
half loss. Production was dis¬ 
rupted in the autumn- by. the 
national engineering dispute, 
which resulted in increased im¬ 
ports and meant .a substantial 
loss for the year. ‘ 

Sir Brian says'It will'be a hard 
fight to win back the lost market 
share, but adds "that the neces¬ 
sary response to this situation 
-is to concentrate the financial 
and manufacturing, resources of 
the cycle business on the more 
secure and profitable markets. 

This 'will require some 
re-arrangement of manufacturing 
operations, but the extent of 
this process of retrenchment will 
depend on.the duration and pros¬ 
pects of continued strong ex¬ 
change and high interest' rates. 

A degree of concentration of 
resources Have also been • called 
for in the area of steelmaking 
and primary tubemaking. At 
Round Oak, capital -spending has 
been incurred to develop ' & 
smaller but more viable busi- . 
ness and numbers employed are 
being reduced substantially. . 

There has also been significant 
rationalisation and stream- 


BOARD MEETINGS 


. Th* : following componio* have nminad 
datMMrf board. /muring*, .to tha Stock 
. Bcchang*. ' Such Asaongt an* usually 
fisld" tbr.- Ylis: -purbOM ^Of ctintnfering ' 
dividend*. , Officiil‘-indlcstlons an pot 
available-'a* ’to vdteritar. dividends arm 
Internes .br-flnals and iho subdivisions 
shown- bo Sow »m" fused: mainly on last 
-year's timetable.-'-- • 


; . • TODAY t;; ■ 

Intarfms^-Adan ■Bectrical.'- British 
Entire Securities add General Trust, 
Lowland Investment. - 
-- Fin*I*:—fiAOMY and Hawke*. Clayton 
Son, Lowland. Orspsrty. Francis Shaw. 

■ ! - -'' FUTURE DATES 


*' Intsrirass—.- *._■ 

.Bajley .-(Ben)-Construction ... April 24 

Lloyds «nd / Scottish .May 15. 

'Long -and -Hambly:.i . Apnl‘23 

Ran someHodman .Pditartf ......tMay .8 

- Finals:— .. • 

Amalg. Power. Engineering 

Cota (R. H.) ...... 

. Ocritend Stamping 
Flight- Refuelling 
Hovsringham. 

Jasso!,' .Tonybae' 

London and European ..... 

Martin-Block .— 

KawsrtJinr....—• 

Simon . Engineering .April 28 

Wight Holdings ....:.April 73 

f Amended#. . 


April 24 
April 25 
Msy-^4 
April 2A 
May B 
April 30 
April 2a 
May 1' 
May 11 


the -.steel tube 


lining in 
companies.' ■'•••' -■ 

■ Group pre-tax profits last year 
t umb led from £80m to : £52.~2m, 
on external sales ahead at ■ 
£121bn (fl.llbn). However, the 
chairman estimates That but for 
the national road/haulage - and 
engineering strike, 1979 profits 
would; have been - close to the 
previous year’s. -’ 

Oh the problems 'of manufac- | 
turing industry in' the UK, Sir 
Brian says the-Government must 
realise that-J some sectors of . 
manufacturing'-industry may not ; 
survive in sufficient strength-to , 
play their pari- in national ( 
recovery in due v courseHe i 
adds that help could be-given, I 
at least in 'relation - to interest ‘ 
rates fo rexpdrts. ... 

Meeting, Birmingham,. May 12, , 
at noon. '-■■■' ■■■ — 


JAMES LATHAM 

James Latham has acquired 
Peerless and- Son . (Timber), 
timber merchants of Shoreham, 
Sussex, for £79.00 ■ cash. 


SANDVIK AKTIEBOLAG 


NOTICE IS HEREBY GIVEN that the .Annual General 
Meeting , of SANDVIK AKTIEBOLAG will be held fo lH 
Coromaht Office at MbssvSgen in SandvDcen on Friday,. 
May 9; 1980, at noon, ..A bus will lfeave the Head. Office at 
ii.45.iLnL ... . ; v.’./..Vv 


At the Meeting matters stipulated hr the . Swedish 
Companies Act and the Articles of AsstsciationL at .^ell 
the proposal made by the Board of Directing for ah-fticrease 
of the share capital of - the Company by Skf..l32,385.i00; 
through a bonus Issue dial) be-considered: .'v.''-'4 


• Shareholders wishing:, to "attend toe Me^tihg- Tuust.. 
notify the Board--thereof (by telephone 026-26^'48 £9) not 1 ' 
.later than .Monday,. May 5. 1980. > In onto foquatH^-Ior 
attendance, shareholders must also ■ have, been-entered fo -- - 
the Share Register kept by the Securities Register Centre 
(Vardepappersceotralen. VPC) hot later than -Tuesday, 
April 29, 1980. A" shareholder who has had. .has -shares 
registered as held in trust by a nominee- such -as s hank's 
trustee and securities department' or a priy.ate stockbroker 
(“ forvaltarregistreifog'must .have them ^temporafily 
re-registered fo his own name sot later than-April 29.1980. 


Shareholders are entitled-to vote by proxy at the 
Meeting. Such a proxy shall he written and dated Neither 
.a shareholder nor a representative may vote for more than 
one-fourth of the total number of shares represented at 
the Meeting. .• ' ■ 

May 13, 1980. will be proposed as therecord day” 
(“ avstSmningsdag ”) establishing the right to dividend. If 
this proposal is adopted by the Meeting it is.expetied- that 
dividends will be remitted on May 21, 1980. Dividends 
will be sent to those who axe entered, in the Share Register 
or the separate List of Assignees, etc., oh the record, day. 

Copies of the Annual Report oS the Company covering 
1979 activities will be available—from May 12. 19SO—at' 
the office of Credit Suisse First Boston Ltd.. 22, JBiihopsgate, 
London EC2N 4BQ. 

SANDVIK AKTIEBOLAG 
The Board of. Directors 


The Charities Official 
InvestmentFund 


Annual Report Year to 
ISthJanuary 1980 


15 January 
- 1980 
lL67p 
133-69p 


on 

16 January 1979 
+23.6% 
-L6fc 


Income Shares 
Dividend 
Value 

.Accumulation Shares 

Value 298.11p 

FT Government Securities Index 
FT 30 Share Index 
FT Actuaries ABfiharg Tnriar •. 

Highlights of the Year 

• ibtal Assets £68.8 miHicBi 

Income Shares 

vao™ ^ .-.over last 5 

years. 

designed for the vrimfe of a ehhritv’s 
invested in UX. eqmtiesandl01% in 


+ 92% 

- L6% 
: - &3% 
+ 52% 


m 


yean 


Acqim illation Siares 


Features of the Fond 



Coptes of the Report obtnaabtefmm: 

77LondonWaB.EC2N1DB. 

OfficialGmdodam - r 

57E0H^madwt,SWlY4QX. <Ql-ZLiSte& - 
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R. Dutch/Shell starts 


Higgs & Hill in losses 
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A GOOD^ear wa^-predicted for 
Royal Doteh/SheB Group 0 f 
Companies' yesterday. Despite 
production cutbacks the 
'^roup^expects the total oil situa- 
■ tion ' tb 1980 to be 'reasonably - 
balanced: 

'.'..Jliei Shell...companies have 
.made a satisfactory start to the 
year and, following the first 
quarter price increase, margins 
■wert acceptable.'. 

However in his statement with 
--the 1 -aimuaJ report Mr.- P. B. 
Baxendell, chairman of M Shell ” 
Transport: waraB that capita! 
requirement will grow even 
more rapidly than they'did over 
the laid - decade and - to meet 
them earnings are essential. In 
the. years 1970 to 1979 the 
'group's 'total ’ earnings were 
flObn..compared, with capital 
.investment and working capital 

- increases of;about £20hn: .,. . . 

In' 1979" the- group’s capital 
exploration • spending' was 
. £4.43bn ; and its activities in the 
.:Bri!ish' sector produced- a 
positive cash flow for the first 
rime. - Shell UK has so far spent 
fr.TSbn and sees further heavy 
capital spending ahead. 

Future investment worldwide 

- will imt oxriy-bettGreeted to find- 
ipg new-'supplies but will also 
be needed for refining facilities 
to improve the yield of the more 
valuable lighter oil product Mr. 
Baxenhall soys.. 


- Belridge Oil Company, 
acquired ‘last December for 
$3.65bfl- will have a profound 
impact on Shell Oil xh the U.S. 
.With 'further, substantial capital 
spending large earnings are 
expected from the acquisition 
for a very Jong.period. 

'. As reported March 7 group 
qet income climbed to £3.05bn 
(£l.Q9bn) of which Shell Trans¬ 
port's 'Share was -£1.24bn 
(£4llm>. On a current cost 
basis income is reduced to 
£71Sm mainly by £876m extra 
costs and £1.54bn additional 
depredation. 

Meeting, Shell Centre. SE. on 
May 20 at 1.30 a.m. 

R-R Motors 
hit by U S. 
measures 

SHAREHOLDERS ■ OF Rolls- 
Royce Motors (Holdings) were 
warned at yesterday’s annual 
meeting by Mr. I. J. Fraser, the 
group chairman, that the 
American subsidiary had 
suffered. a- serious setback . in 
sales in the last four weeks. 

Mr. Fraser said the effect or 
President Carter's measures had 
been to reduce demand for con¬ 
sumer and durable goods in 
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general ‘ and matoT vehicles in 
particular. It was difficult to 
predict how long’the effect of 
those anti-inflationary measures 
would continue. • 

Thomas 

Marshall 

reduced 

AS FORECAST at midway, the 
second .half of 1979 brought an 
improved performance from 
Thomas Marshall and Company 

(Loxley). but this manufacturer 
of carbon and refractory 
materials finished the year with 
pre-tax profits down front 
£1.140,397 ID £424,399. At mid¬ 
way the surplus- was £125,000 
compared with £369,000.. 

Low demand - created fierce 
competition during the year, 
staLe the directors, and with the 
strength of serf in K and rising 
vests. 1 especially of fuel, orders 
are taken -aL unsatisfactory 
prices. Outside industrial 
disputes also took their effect. 

The current year, has- started 
badly because of the sieel strike, 
they add, but export efforts will 
be maintained and if inflation 
and interest rates fall the com¬ 
pany may yet be able to live 
with high fuel prices and -the 
strung pound. . . 

Turnover for ihe year rose 
slightly from £16.37m In £17-27m. 
After a substantially lower tax 
charge of £13.485 i £277,636 1 , net 
profit was £410.914 against 
£862,761. . 

Slated earnings per 25p share 
fell from 15.6Bp to 7.59p hilt the 
dividend is held at 2.77fip nel 
with a maintained final of 
1.576P. 

H. & J. Hill 
into loss and 
omits payment 

A turnrcninrt from pre-tax 
profits of £56.039 to a loss nf 
£108.392 in 1979 is reported by 
H. and J. Hill Group, manufac¬ 
turer of dron for'ings, castires 
and mininn enuinmeni.' At mid¬ 
way. there wa-s a «<f J' rn "' k 

against £35.672. 

The deficit includes a loss in 
the Tnundry division nr £55.229 
(£28,937 profit) and interest and 
administration costs of- £158.961 
(£123.342). 

The loss per 10p/share Is 
shown as 3t.42p (3.38p'e‘arhmES> 
and the dividend is omhted— 
last year a total of 1.25p was. 


A £23m exceptional provision 
against a major toad contract 
being undertaken in Trinidad 
pushed Higgs and HiU into losses 
totalling £908,000 at the pre-tax 
level for 1979, compared, with 
profits of £2.09iu-previously. How- 
■over, the .total dividend is being 
-maintained ai 3.85p net, as fore¬ 
cast-midway, with a final -of 
1^5p. 

Mr E. W. Phillips, chairman, 
■says the directors except a return 
to overall profits in 19S0, but it 
ir too early to give a quantified 
forecast. 

-The company's cash projection 
remains healthy, he adds,- and. 
despite the'diiliculties of the UK 
construction market, new orders 
will achieve an increase in turn¬ 
over for the current year. Sales 
reached £100.8m i£96.3m) in 

-1979. 

Mid-ierm profits dived to 
‘£205,000 (£1.25m). which was 
attributable iu substantially in¬ 
creased provisions having to be 
made for losses on civil engineer¬ 
ing contracts in the UK and in 
: Trinidad. the chairman said. 

He expected second-half profits 
to show -some improvement on 
I Ire tfirst 'six months. In the 
event, the surplus for that period 
was over £lm higher, stripping 
out the provision. • 

The chairman now says that in 
1979 the mainstream of the com¬ 
pany's business — UK building 
operations — continued to make 
very satisfactory profits. The 
property . development sub¬ 
sidiaries, both in Ihe UK 'and in 
France, and the house-building 
"companies also made good 
progress. . 

The civil engineering closure 
is well advanced and the one 
remaining major coniracl will be 
completed this summer. Claim 
negotiations and recoveries in 
this subsidiary may extend for 


some . time, and the directors 
have considered it prudent to 
anafce further provisions. against 
the. cost of closure. 

On the Tcioidad Contract, he 
•says progress on the' East-West 
Corridor Road in the second-half 
has, been slower titan expected, 
both in completing the work and 
in resolving problems with the 
Government of Trinidad and 
Trinidad and Tobago. • 

• comment 

It‘s a sad story at Higgs and 
Hill. -The group's Ill-fated 
Trinidad road contract has-cost 
£2.5m above, the-line and was a 
major reason for the decision 
last autumn to pull out of tender¬ 
ing for civil engineering ■ work 
at home and abroad. Last year 
bad - already started on a bad 
note with harsh weather and 
Government cut-backs. The 
building, .'and property, devclop- 
■ merit- side of : the business 
. managed a profit and it is this 
area which'will, have to "produce 
significant, fumre earnings far 
.H i H_ The company.now says 
it exports .to be back in the black 
. by the interim stage of Hie 
current year and is continuing 
to wrap -up civil engineering 
operations. The dividend has 
been maintained, uncovered, and 
yields 11.9 per cent at 4Sp, down 
5p. . . 

William Low 
steady in 
first half 

. Despite interest charges up 
from £113.122 to £187.559. pre-tax 
profits nf William Low and 
tio., supermarket operator, were 
virtually unchanged at £928.918 
in the 28 weeks to March 15,1980 


compared with £922,242. 
Turnover, showed a substantial 
increase, from . £38,13m. to 
£46.93m. ' 

After tax - of • • £4S3.037 
(£479,566), the interim dividend 

is unchanged at 2 . 1 p net—fast 
year's total was- 7p from pre-tax 
profits of £ 2 Aim. 

The Board .says much energy 
has been - devoted to the 
company’s development pro¬ 
gramme. and a fuller report will 
be given aV the year-endr 
Low-freeze sales showed a 45 per 
cent increase, and the purchase 
of Hotco in December, 1979 will' 
strengthen its grip on this 
market. 

Profits for the full year will 
be much in line with those of 
the previous year. 

The company has 45 super¬ 
markets and 18 freezer centres 
in Scotland. 

Second half 
spurtputs 
Lee ahead 

WITH SECOND half pre-tax 
profits climbing, from £566.160-to 
£815.799, -Lee "Refrigeration 
reports the full year's figures up 
from-£t56m--to- £1:62m; - Torn-' 
over improved from £ 2 655m to 
£27.3m. 

After tax £528,052, against 
£786,041, slated earnings per 25p 
share are up from 12 . 82 p to 
lS.Q2p, and the final dividend is 
raised from l.S4522p to 2.35p, 
making the total 3.7p (2.89685py. 

The reduced tax charge arises 
as a result of a change in 
accounting for deferred tax and 
the use of a subsidiaries prior 
year tax loss. 


S. Gasket well down at halfway 


"IHE CAUTION expressed at the" 
Iasi annual meeting of S. Casket 
(Holdings) has been borne out 
in the clothing group's interim 
figures-which show a decline in 
pre-tax.profits.from £615.208 to 
£201.620 for ihe half year ended 
December 31. 1979. 

No improvement is anticipated 
in the second-half results, but 
Mr. P. Casket, the chairman, 
believes this to be a short-term 
situation which the group will 
- evercome- and resume a steady 
upward profits trend.. 

. External sales for . the period 
improved from-£S.64m to £9.11m. 
hut trading surplus was down at. 
£520.061 ragainst - £752.594. Like 
other clothing companies. Casket 


has been .hit by record interest 
rates' and a fall in consumer 
spending. 

In addition, with the group 
having to buy merchandise some 
12 months in advance, a sub¬ 
sequent drop in expected sales 
has a major impact on stock 
levels. To correct this position,- 
the board has made a harsh but 
realistic adjustment to stock 
values. 

The chairman says that this 
action will help future prospects, 
although current margins and 
profits are hit hard. 

For. the year ended June 30, 
1979. taxable profits reached a 
record £ 1.39 m. . . . 

• Optimism for the future is 
based on the group’s solid finan¬ 


cial strength, with substantial 
-bank facilities available to "If, 
and strong asset base. This Is 
further improved by a recent 
revaluation of-the group's .free- 
_hold and leasehold properties, 
which shows a surplus of more 
than £lm over book values and 
increases net. asset value - per" 
share to some 53p. - 

Mr. Casket adds that the group 
has the means to seek suitable 
: acquisitions to improve its base.. 

'Tax for the half year- took; 
£105.000 - (£318,000) and after 
.minorities,: the available' Surplus 
emerged at £98,345 -against 
£296,728. The interim dividend 
is kept at 0.5p net—the final last 
time was 1.25p. 


T. F. & J. H. BRAIME (HOLDINGS) LIMITED 

'(Seamless Drawn Presswork, Oilcans and Elevator Buckets 

The Thirtieth .-Intimtl General Xeetim oj T. F. & J. H. 
Jlraime (Holdings ; Ltd. tees held in Leeds on 17 April-The 
Chairman, Mr. James. L. firatme, presided and ihe folloicing 
is his statement:. . 

The Group. Trading Profit for 1979 was £285.073 (1978 — 
£294,781) from an increased turnover of £3.242.604 (1978 
— £2,7S9,4S7). Investment Income v.as higher at £31,648 
(1978 —£34,076), ' 

Bearing in mind the dividend limitations which were 
imposed upon us ln previous years the Board is recommending 
a final dividend 6f 3p (1978 —■ 3.715p)-miking a total of-4.5p 
for the year (197S 3.715pi. 

During the year , the Capita I employed in the business 
increased from £1,475,410 to £l^7L365. We purchased new 
plant to the value OF £216.136. A-short term loan of £80,000 
was withdrawn in order to help finance increased stocks of 
£162.462. 

Whilst our policy over the years has been to spend cots- 
sjderable sums of money in Plant replacement, it is becoming 
more difficult to generate internally sufficient cash to maintain 
"tills level of expenditure- Nevertheless we will continue with 
odr Plant replacement programme to the best of our ability. • 

" The Board Wish to 'record'Vitii deep regret the death of 
Norman Chamberlain, Director in'd;Company Secretary- He 
gave a lifetime of loyal service over a period of 50 years to 
your Company and will be sadly missed by all of us. 

Whilst the order bookin a healthy state, the immediate 
.outlook is bleak having regard to. the problems in the steel 

- industry. Much wifl-depend-upon our ability to obtain supplies 
of raw materials in the coming months. Furthermore a great 
deal will depend upon the success of the Government in 

. controlling inflation. 

- - -I *wish to thank- all employees for their industry and 
loyalty during a difficult year. 

, Mr. J, A.H. Braime the Director "retiring bv rotation, was 
re-elected. 


_ _ -r-^ 

Ce ij V** 

Arrow Capital N.V. 

_ .Established, in Curacao (Netherlands. Antillcs)- 
-Notice of Special General Meeting or Shareholders 
to be held on May 6, 1980 

Notice is hereby given that a special general meeting of 
shareholders of Arrow Capital XV (“the Company") will bs 
held on May 6. 1980. at 10 o'clock in the forenoon (local time) 
at the offices of the Company. 6 John B. GorstraWeo. Curacoa 
(NAJ for the following purposes: 

1-. To amend the Articles of Incorporation of the Company. 
2. .To transact, any other business as may properly come 
befot;e tiie mating. 

The official -agenda of the meeting may he inspected by 
all shareholders at the offices of the Company as well as the 
offices of -its. sponsoring banks viz. Banque Rothschild SA., 
PariSr.N. M. Rothschild, and Sons Limited. London. Pierson. 
Heldring and Pierson NV. Amsterdam. Banque Bruxelles 
Lambert. S.A.,.Brussels, Banque Privee S.A., Geneva, Roths¬ 
child Bank A.G.. Zurich. Banque Internationale a Luxembourg 
SA. Luxembourg. 

. Holder?-of registered shares shall he entitled to vote at 
the meeting In person or by proxy. Holders of hearer shares 
shall be entitled tp vote at the meeting on presentation of 
their share-certifitrate(s) ; or of a voucher given by any of the 
Company's"sponsoring banks 'stating that share ceilificate(s) 
'in. respect, hf the number of shares specified in the voucher 
;have,been deposited until the ^nd of the meeting. 

•" : •. :: ; : The Managing Director: 

' rntDmis' Management Company N.V. 




J- . - 


Points from Mr. Campbell Nelson's Statement 
to the Shareholders - 

. The Ultramar figures for 197.9: 
revenues exceed £1,000 million, cash 
flow from operations was £86 million, 
pre-tax profit was over £75 million and - 
net profit nearly £47 million. , 

\' All of our major divisions contributed 
to these excei lent resu Its. We a re ....... 

'particularly pleased withtheshowingof 
Indonesian, Californian, Western Canadian 
andCaribbean operations-. : 

■ The 1979 drilling programme resulted 
in substantial increases to our gas and oil 
reserves:' •\ 

- OurBalanceSheet position is greatly 
improved. Cash flow from operations 
exceeded our capital expenditures and 
permitted us to increase OUfworking 
capital by some£33 million. - 

In November last we paid an interim 
dividend of5p(net) per share on the. 


Ordinary Shares r We have been able to . Ourcapital expenditure programme, 
follow this up by proposing a final dividend for the next few years will probably be 
of lOp(net) per Ordinary Share. heavily slanted toward exploration drilling. 

We are also recommending a capitalis- We will be spending large sums in. ... 

ation issue of oneOrdinary Stiare foreach—indonesiartheNor+h-Seaartd Westem.- 

one held. Canada; and lesser amounts in Egypt, 

. Australia and elsewhere. 

We are determined to make a major 
effort in the U.K. North Sea. We have 
joined a number of separate groups to 
apply for Iicences being offered in the 
J seventh round. 

- -Desptte-business-reeession, runaway ■ 
inflation and high interest rates, we have 
many good things goingfor us in 1980. 

At our Annual General Meeting I shall be 
able to report to you excellent results for 
the first quarter.! expect 1980-to be.- . - 
anothergootJ year for Ultramar " ' 


Stimmansed Financial Be.sults - - 

1979 . 1978 1977 1976 1975 

* ■ ‘ Cmillinn £ rulli-jn tnnllifu £ million £ million 

Sales 1,001.7 595.1 472.7 571.8 275.3 


Operating profit before 

-’.taxation 

-Taxation on operating - 
profit 

Operating profit after 
taxation 

Foreign exchange 
fluctuations. 

Net profit 


Cash Flow " 
-tMifiionsof Pounds) 



- 75.4 

37.7 

24.7 

123 

19.7 

30.1 

23,6 _ 

10.5 

6.1 

4.9 

45,3 ■ 

■14.1. 

14.2 

6.2 

14^8 

" r.5'' 

(5.5) 

(5.6) 

4.1 

23 

' 46£ : 

S.6 _ 

S.6 

10.3 

17.6 


S6.3 



SSTSbi: 



31.6 

O' 1975--'. • -1976 1977 197S 1979 

iihe Annual General Meeting will be held at Winchester House, 
100 Old Broad Streep Londori EC2, on Friday 9th Ma* 1980, at 
i lOb am. jfyou would like a copy of the 1979 Annual Report; 
-please-eomplete the coupon.— 



msm 


Ulfiamar 



Please send m&a copy ofthe Ultramar1979 AnnUaTReport. , ' 


t T 


; - To: the Secretaries, Ultramar Company Limited, " ; - •" 

•2BroadSt{eetPlaceKLondDnEC2M7ER:. rns.4 
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A. Martin declines to £0.92m 


Midland Industries 3p dividend 




A FALL in the second half from 
£730,170 to £471,791 left 1979 
taxable profits of Albert Martin 
Holdings lower at £921,791, 
against £1.25m previously. Mid¬ 
way, the directors expected that- 
full-year results would be similar 
to those for 1978. 

They now. say trading profits 
showed a marginal increase, but 
this was' more than offset by the 
significantly higher ' ' interest 
charge—up from £170,840 to 
£529,978 —arising from the 
heavy capital investment pro¬ 
gramme and the rise in interest, 
rates. 


advantage of the opportunities 
which will arise with an improve¬ 
ment in trading conditions. 


The net total dividend is 
raised from-4J272p to 43p, with 
a 2.5p- final, Sated earnings per 
25p share are lower at ll-73p 
(17.59p). 

• Sales improved from £21r.48m 
to £25.54m. Tax took £144.685 
(£109.203). The retained balance 
emerged at £477,519,' against 
£865,568. 


comment 


Turnover in the first quarter 
of 19S0 has been disappointing 
for ibis clothing manufacturer, 
and much depends on the level 
oF retail demand in the 13K and 
abroad, the directors add. . 

However, the .group is operat¬ 
ing from a strong financial base 
and is well placed to take full 


Albert Martin ;■ had expected to 
at least, maintain profits but a 
disappointing fourth quarter-left 
pre-tax earnings more than a. 
quarter lower. Two factors con¬ 
spired to produce,"this second 
successive annual downturn—the 
high cost of borrpwlng and poor, 
retail " demand. ■ which hit 
important customers like Marks 


and Spencer (40 pm: cent of 
group sales). Unfortunately 
these difficulties have occurred 
at a time of high capital spend¬ 
ing; so much of the extra manu¬ 
facturing capacity is currently 
surplus to requirements. The 
outlook remains uncertain hut 
the acquisition of Cooper and Roe 
will .help sales by! broadening 
the knitwear range. At 60p, 
down 6p, the shares- stand at 
roughly half their net asset value. 
but the p/e of 4.9 on stated earn¬ 
ings and yield of 10.7 per cent 
looks about right at the' 


Singer -and Friedlander, mer 
chant banker, rose from £2.S3m 
to £4J03m for 1979. -- . 


Mr. A. N. Solomons, the chair¬ 
man, says that the greater part 

of the insurance'lb profits'relate 

to provisions for bad, debts made 
in previous years-and no longer 
required due "to" realisations. 


Singer and 
Friedlander 
passes £4m 


He says the current years has 
started with a high volume of 
business in hand,'and the board 
is hopeful of a. satisfactory per¬ 
formance;- -although it is', unlikely 
.that, the company will achieve 
"the "1979’level of profits. . ~ 


PRE-TAX PROFITS after trans¬ 
fers to contingency reserve of 


... Tax.during the year;was sub¬ 
stantially higher ' at ' £2.03m 
against £975,513. - Dividends 

absorb £65,000 (£160,000}. . 

The .ultimate holding company 
of Singer and Friediander is 
C. T. Bowring and-Company. •- 


DESPITE A substantial decline. 
in engineering profits from 
£421,000 to £29,000, Midland 
Industries, inmfounder and 
engineer, finished the 15 months - 
to December 31,1979, with a pre¬ 
tax surplus of £2.5m, against 
£211m for the previous 12 
months. 

- a final dividend of lp makes 
! a net total of 3p, compared with . 
1.161094p. Dividends have been 
waived on 4J23m shares, amount¬ 
ing to £127,000 <£49,000). 

Turnover was £28.94m, against 
£20.84 m, and the profit is struck- 
after charging depredation of 
£804,000 (£441,0001 land, interest- 
Of £547,000 (£273,000). 

Profits of the iron foundry 
division rose to £2.47m j(£L09in)~ 
an sales of £22.03m C£15SSm). !, 

After higher tax of £124^300 
(£49,000). an extraordinary debit 
of £191,000 (nil) and the £264.000 
(£102,000) absorbed, by divi¬ 


dends,-' the * retained surplus 
emerges slightly lower at £192m 
(£1.96m). 

Earnings per 5p share are 
shown up from 1599p to 18.42p, 
but on an annualised basis have 
declined to 14.73p.- _ 

The surplus on revaluation of 
freehold land and buildings, of 
£l.Q2m has been credited to 
reserves.- ■ 


comment 


Annualised profits are down 5 
per.cent at Midland Industries. 
But the company reckons the 
.actual figures should be treated 
as 12 months to fully reflect 
strike damage .throughout the: 
period: Foundry - profits are 
ahead on .an .annualised basis, but 
the shortfall in engineering re¬ 
flects a £270,000 Joss at agricul¬ 
tural subsidiary MIL. The plan 
is to turn. MIL round by moving 


it over to general fabrication mid 
jobbing ■' work, / -■ but another— 
smaHm>-lQS5 is likely . this year*. 
Foundry, capacity has doubled 
-over the' period to: some 2,000 
tons of castings per “week;- with; 
Midland:.--looking' for -higher' 
mar gin work like camshafts. - But 
margins are - getting tighter and, 
the current year is proving 
tough. . Thebalance. .sheet-re¬ 
mains strong, "With stone £1.5m 
of loads against £Umof -share-\ 
holders’: foods. ~'-Tbe~-pfe ' on ■ 
stated earnin^is 5.4 atr l04p. 
with; a modest 42 par ceat yiekL " 


fasteners,'^ improved : from 
-S07i000 -to. £122,000 in the haK- 
Sear tOv January; 26, 1980. The 
.figure was struekafter interest 
up from £160,000 to £219,000and 
depreciation and. amortisation 
22S.OOO 'against £214,000! 


■‘\X± ■" 


Unread higher 
despite earlier 
setbacks 


' Jfc his .lastraimuai report, -Ifc 
A. B. Lynall, the, ch airman ; splii 
thecurrentyear - had started- 
disastrously ^aa -fu: . as -manufac¬ 
turing /activities in. the UK were 
concerned. At the ahud: meeting; 
he-said tbe .best-" that coirid be 
hoped for was-a- r epet iti on ofnhe - 
previous yea's results,: and me 
expected all profit to arise from 
overseas.- 


m 

- T .l* ‘jf- 


.Pre-tax profits of lihread, 
manufacturer of - cold forged: 


• After tax -up :firom £2SJOOO to 
£3^00ff"^d>-minorities £35*008 
-25p share .are down from l.lp to 
OJp- -. -The mterim^dividend is 
unchanged, at - Ip—-lastv year’s 
: total-was 3p from pre-tax profits 
of fTW^iwp^feii.Qoo). = 



(AH companies are incorporated in RwRepuMcoJ South Africa) 


Orange Free State 


Reports of the directors for the quarter ended 31st March, 1980 


•j£‘- 


FREE STATE GEDULD 

Free State Geduld Mines Limited 

ISSUED CAPITAL.- 10 440 000 shares ol SO cents -e*eh 


PRESIDENT STEYN —Continued 


OPERATING RESULTS 


Quarter 
endod 
Mar. 1980 


Quarter 

ended 
Dec. 1979 


6 months" 
ended . 
Mar. 1980 


Deduct: 

Appropriation lor capital expenditure 
latter taking account of consumer 

loans] • . . . ..'.i-.. . 

Dividend—interim . 


Retained profit tar the six months 


GOLD 

Area mined—square metres OOO's .. 

Tons milled OOO'S . 

Yield—git . 

Production—kg . 

Cost—Riml mined .— ■ ■ 

—R.'ton milled . 

—Rlfcg produced . 

Joint Metallurgical Scheme (See Summary) 
Slimes delivered 

Tons OOO's . 

Head grade 

gold—g/t . 

uranium—fc'gt .-. 

sulphur—per cent . 


Capital expenditure: 

—Mine ...... . 

—joint Metallurgical Scheme 
257 Tonnage milled and treated tar President 
397 Brand an a cost plus service charge 

2.79 basis .-. 

862 SHAFT SINKING ' - 


No. 4 sub-vertical Shalt system 
Advance .. 


Depth to date 
Station cutting 



• 

12 771 
.40 586 

1 129 


■ 

. . — 

STSS 

• - S 644 • • 

• 10 797 

94 

. . .393 

• . 467 

13 >00 

33 500 

-47 300 

metres 

metres 

-metres 

58.0 

13.5 

71.5 

1 1 os.9 

1 050.9 

1 108.9 

277.9 

■ 467.1 

• • 745.0 


PRESIDENT BRAND 

President Brand-Gold Mining-Company Limited - 

ISSUED CAPITAL] 14 040 OOO units ot stock <* SO Cents each 


FREE STATE SAAIPLAAS —Continued 


DEVELOPMENT 


Advance 

metres 


Sampled : 
gold.- 




DEVE LOPM ENT 


PRICE RECEIVED ON SALES 

Gold—Rfkg . 

—Mo* . 


FINANCIAL RESULTS 


Gold—Revenue 
—Costs 


■OOO 
134 995 
27 946 


ROOD 
232 184 
S3 944 


Shaft area 
Basal reel 

No. 1___ 

No. 2 . 

No. 4 .. 

Video lease area 


Joint Metallurgical Scheme profit 
Net sundry income . 


107 049 
1 692 

1-830- ■ 


Quarter coded 
March 1980 
Quarter ended 
De c e m ber 1979 


Profit before taxation and States share 

ol profit .... • • • • • 

Provision for taxation and State s share 

of profit .. 

Profit after taxation and State's, share 
ol profit . 


< 17147 - 
49 424 


101 178 240 Quarter ended 

049 2 741 December 1979 

.eK-..-_3-*3S- -Si*.months ended 

~ March 1980 . 

Leader reef 

-746... -1«4316 »Jo. 1 

945— - —104-092-7"Nor—-4-- -- 


Deduct- 

Appropriation lor capital expenditure 
latter taking account of consumer 

leansi . 

Dividend—Interim . 


Retained profit lor the six months 


Quarter coded 
March 1980 
Quarter ended 
December- 1979 
Six months ended 
March 1980 .. 
" A " reel 

No. 1 .-. 

No. 2 _ 


Car ini expenditure: 

—Joint Metallurgical 'scheme' 


SHAFT SINKING 


Advance No. 5 main shalt 

Depth to date . 

Station cutting . 

No. S ventilation shaft 

Advance . 

Depth to dale . 

Station cutting . 


80.6 

1609-8- 

920.2 


DEVELOPMENT 


" Quarter ended 

March 1980 
ZS 433 Quarter ended 
3S1 December. J97S 
Six months ended 
„, r __ March 1980 . . 
rm: Area under tribute 

195.5 to ind developed 
609 0 hr Pi-esldetrr8rand 
1 56-1 - ‘nut included above) 
Basal reef 

40.9 Quarter ended 
776-1 March 1980 .. 
527.9 Quarter ended 
- December 1979 
Six months ended 
March 1980 . . 


Advance 

metres 

metres 

channel 

gold 


uranium 



cm 

Oft 

cm. oft 

kfct 

. cm-kg/t 

1 138 

242 

10.8 

142.67 

1 543 

1.80 

19.39 

879 

96 

33.2 

91.05 

3 023 

0.94 

31.20 

3 226 

416 

69.9 

29-69 

2 075 

0.28 

10-31 

1 311 • 

-350 

67.1 

30-64 

2 056 

0.20 

.13.39 

6 552 

1 104 

S23 

3347 

2 035 

035 

1648 

7 190 

T 1 *8 

59.4 

37.19 

2 209 

0.36 

22J1 

777 

290 

136.4 

4.10 

559 

0.21 

28.65 

87 

- MU , 

\ ■ 60 

89.7 

4.91 


-0.25 . 

-22.74 

864 

,-sso'.. 

128.4 

4,19 

338 

0.22 

■ 27.64 

970 • 

- 506 

145.4 

3.47 

504 

0.20 

' 29-57 

1 834 . 

856 

138.5 

3.74 

518 

^.21 

' 28-78 

629 

' 246 ‘ 

■5.1" 

"'12.74 

1263 

"0.38- 

37.69 

739 

238 

40.9 

7.15 -. 

293 

0.18 

7.19 


. OPERATING RESULTS .... 

GOLD-' 

Area mined-^-iouare metres'OOO's . 

-Tom milled OOD's ... 

Yield—eft .'. . 

Production—kg .... . 

Cost—R/m? -mined . 

—R/ron milled ....-.. 

—Rika produced . 

Joint Metallurgical Schfcme 
tSee summary) 

Slimes delivered 

Tons ooo’s . 

Head grade 

Bold —art ' . 

uraniu m fcgjt . 

_ sulnhur—«er cent . .... 

PRICE RECEIVED ON SALES 

Gold—Hike . 

—Mot .... 

FINANCIAL RESULTS ' 

Gold— Revenue ... 


Quarter 
ended 
Mar. 1980 


Quarter 
ended 
Dee. 1979 


• months 
ended 




Baal reef 

No. 2_ 

No. 3 .’. 


. Oatp added 

1 6S8 March 1980 
- 9.26 Quarter ended 
15 448 December 1-979 
1 §8.26 She months OfldOd 


Quarter ended 
December 1-979 


29.66 March 7980 
S 202 Leader reef 
No. 2_ 


Quartan ended. 

No. 2 ~ . _ 


Quarter ended 
0.44 December 1979 
o.o9 Sbr months 
. 1414 ended 

1 5S 4S.^ C r^• h 43 ,,0 -r 

607 NO. 2 -. 


• - ’ - 

' - . 

cm 

oft 

«m.g/c 


. OTT.toC 

833 

1 2» 

98 

.158 

i2a,i.’ 

943 ; 

. 337. ■. 
•11.15' ' 

V054 

0 . 1 *:. 
- - 0^7 

vtw 

— 2343 

2134 

256 

•• 1043 

■ 7.11 



723-16 

2406 

372 

' 953 • •' 

’ 


OJT ' 

. 29.94 

4 560 

&2S 

99.1 - 

■ 846 

. wo; 

.- ,0jP7-“ 

‘7 26.76 

641 . 

344 

103,9 

440 

416 

o;i7 : 

.1750- 

• -®* 1 

344. 

103^ ' 

4J» : 

'• 416 - 

’ 017 

f 

..." 1 . 7^0 

677 

316 - 

1084 . 

*** -, 

378^ 

V; 0.16 : 

3SLW. 

' -1 318 

660 . 

; 106X1 


-388 

- -0.16 

1843 


ROOD 

119453 

2S2SS 


ROOO - Quarter ended 
201 074 March I960 .. 
'49 470 Quarter ended 
December 7979 
131 fO* Sbc month* 

■j if* ■ ended 
♦ 709 March- 1980 


Joint Metallurgical Scheme Profit 
Net aundni expenditure ..._ 


;^-a. 


Profit befor e taxation and State's share 

Of profit ..... . .. 

Provision for taxation and State's share 
□r profit .•. 


152 769 
73 080 


Match- 7980 . 70 -‘ 18 131,8. "0^4 : S1 ; »• 0.04- * 5^7 

CAPITAL EXPENDITURE COMMITMENTS . - 

Orderc dUok) and oostand/ng on capftal- c on t r a ct x -as -at Marctr 31 1880 totalled 


R19 583 000.. 


iff IN 


Profit after ■ taxation and 5bea1s_jfcare 
of profit ■ • . .r;.-. .-...tv:-. ,. 


-46 963 


-Deduct: 

' Appropriation lor capital npendlture 
utter taking account ol consumer 
loins) • *.-.. 


PRODUCTION 

Production tar the ouartcr was reduced by approximately. five per cent as 1 result of 
ateeakdowir in the-Escom supply Of electric power from the Enrol njb-jStlojL^ 

Thfi drop In grade b. attributable tp the mining of Icwr-grade.eurtacn nek dump. , 

• Nr and on JmImu of the .hoard 


Dividend—interim .... _____ 


April 18 1980 


_ . rar (ind on-bahau of the.board 

'vo. A. erHER5»e .- r t ^L ara 
' -G,-.*, vows- r D1 ™ ctDrj 


Capital expenditure: 

-r-Mine- .. 

' —Joint Metallurgical Scheme .... 
CONSOLIDATED PROFIT* 1 ’ 

'Consolidated -profit after taxation and 
State's share of profit of the company 
‘ "and Its subsidiary-'Free State Seatplaas 
Gold Mhiing Company Limited—after 
allowing for minority shareholders* 

' Interest : . 

•Tons milled Includes ore milled and 
treated by President Stcyn Gold 
Mining Company Limited- at cost 

- plus a service-charge.- 

DEVELOPMENT 


WESTERN HOLDINGS 

Western. Holdings Limited •• - 

ISSUED CA»TAL 1 7 496 376 sM of SoToBRts'.naCh . / 

■ - ■ Qaartaf ' : : 


OPERATING RESULTS 
GOLD' 

16 193 Area mined—square metres OOO’s _ .. 
T ons, m illed OOO's 


•Qtnrtar-- 
ended .- 
Dec.1979. 


6 month* 

' ended 
Mar. 1980 


Yield—g/t 
Production—kg 


Advance 

metres 


Shalt area 
Basal rod 

Np. 1 . 

No. 2 . 

No. 3 . 

NO. 4 . 

No. 7 .... 

No. 9 . 

Philippi No. 414 
tribute area .. 


channel 

gold 


uranium 

*M th¬ 
em 

0.4 

em.glt 

.- kart 

cm.kg.t 

26.6 

36.77 

978 

ojtr 

7.05 • 

15.9 . 

117.55 

1 869 

. 0-90 . 

14-29 

24.6 

24.72 

608 

0.64 

1S--72 

37.3 

10Q.7B 

3 759 

0.51. 

18.99 

37.3 

If.07 

413 

O.T8 

B.75 


DIVIDEND . . -.-.- 

.The interim dividend of 280 cents a share In respect ol the year ending'Seotcmbcr SO 
1930 was declared on April 17 1980. payable to members registered on Msy 2-+080 
and will be paid on or about June 6 1980. 


Advance 

metres 


Capital expenditure commitments 

-.-Orders-placed and outstanding on-capital contracts *1 at March 37 1980" totalled 
R4 983 OOO. 


ii'oo PRODUCTION 

'J-S Production tor the quarter was significantly adected es a result ol a breakdown In the 

“ Eseom supply ol electric power-from the Everest sub-station. • ' ~- ‘ - 

ZBJib . on February 17 1980 a seismic disturbance damjfled the No. 2 shaft Tub-Incline 
- — - systems, and severely * fleeted production from the:-No. 2 shift where the greater 


Shaft area 
Basal reef 
No. 1 
No. 2 
No. 3 
No. a 


Quarter ended ■ 
March 1980 . . 
Quarter ended 
December 1979 
Six months ended 
March 1980 . . 
Leader reef ■ 

No. 1 . 

No. 2 .. 

No. 4 . 


Quarter ended • — 

March 1980 .. .'7167 

Quarter ended - 
December 1979 7 636 


- -proportion of ore fcs obtained from the sub-inclines. The restoration of. the .whole . n ,am mXx' * 
system was accomplished by the end of March. . : 

■ - - - . : fc»r and on behalf of the board. sSrtmjuSd; 

D. A ETHEREDGE ) ‘ '' 

«.!,<« _ »ff ■••• 

No, 3 

NO. 4 .... 


Quarter ended 
March 1980 . 


Quarter ended 
December 1979 
Six months ended 
March 1980 . 
Kimberley reel 

No. 7 . 

No. 9 . 


Quarter ended 
March 1980 . . 
Quarter ended 
December 1979 
Six monhs ended 
March 1980 
Shaft area 
Elsburg reef No. 4 


March 1980 
Quarter ended 
December 1979 
Six months ended 
March 1980 . . 
Area under tribute 


■ Quartet- traded 
March 1980 . . 
Quarter ended 
December 1979 
Six months ended 
March 1980 . . 


156 

26 

55.7 

9.87 

550 

0.43 

24.05 

•27 

10 

195.2 

1.15 

,. .. 225 . 

0.05 

9J4 

916 

378 

142.7 

2.40 

343 

0.08 

8.83 

1 099 

414 

1384 

'235 

353 

0.07 

.9.80 

840 

320 

69 5 

8.76 

609 

0.39 

27.21 

1 939 

734 

108.4 

4.28 

464 

0.16 

17.39 

322 

168 

193.4 

11.57 

2 238 

0.10 

18.55 

Nil 

6 

71.0 

0.18 

13 

0.01 

O.SO 

322 

174 

189.2 

11.42 

■ 2161 

0 . 0 s 

17.93 

377 

102 

216.3 

10.17 

2 199 

0.05 

10.52 

699 

276 

199.2 

10.92 

2 175 

0.08 

15.19 

» 

14 

216.6 

0.81 

176 

0.02 

4.36 

1 

— 

— 

— 

' — 

— 

— 

34 

14 

216.6 

0.81 

176 

0.02 

4.36 

Ings 







54 

56 

241.1 

345 

SOS 

0.02 

4.78 

Nil 

— 

— 

— 

— 

— 

— 

54 

56 

241.1 

3.35 

808 

0.02 

4.78 


WELKOM 


Welkom Gold Mining Company Limited 

ISSUED CAPITAL: 12 250 OOO shares of SO cents each 

Quarter 

ended 

_ Mar. 1980 . 


OPERATING RESULTS 
GOLD 

Area mined—seuarc metre* OOO's „ 

Tons milled OOO's . 

•Yield—gft . 

Production- ■ kg . 

Cost —R rrU nurwo . . . 

—Rlton milled . 

—R'Xg produced . 

Joint Metallurgical Scheme 
■See Summary I 
Slimes delivered 

Tons 000's .. 

Held grade 

oold—git . 

uranium—fcg/t . 

sulphur—per cent . 

PRICE RECEIVED ON SALES 

Gold—R/kn ... 


Ouarter 
ended 
Dec. 1979 


6 months 
. ended 
Mar. 1980 


Quarter ended 
March 1980 
Quarter ended 
December 1979 . I 
Six months ended 
March 1980 .. 

In addition area 
under tribute Irem 
President 9tcyn 
Basal reef 
Quarter ended 
March 1980 . . 
Quarter ended. 
December 1979 
Six months ended. — 


,,, uctL’inwr 1 

, Six months ci 

1 March 1980 



cm 

91* 

cm.g/t 

kgfc 

cm.Kg ft 

_ 

. 



__ 

__ 

178 

37.3 

<1.15 

1 535 

* 0.17 

6.27 

92 

368 

Hi 

159.6 

6 tfi 

1 330 

0.69 

14.75 

1 <14 

0.05 

7355 

. 

105.6 

13.60 

1 436 

0.08 

8.12 

^ aao 

112-5 

21.76 

2 446 

0.09 

- 10J4 

1 458 

. 1093 

ieji 

2 005 

0.09 

936 

256 

132.7 

237 

315 

0.08 

11.07 

90 

35.2 

3.78 

133 

0.07 

2.30 

582 

128.4 

3.68 

473 

0.18 

23.71 

10 

211.0 

. 1.77 

374 

0.16 

38.13 

1 . 

121.2 

3.28 

398 

0.15 

18.52. 

974 

110.5 

4.66 

515 

0.18 

19A3 

.1 892 

115.7 

3.96 

458 

0.16 

16.99 

9 • 

19.0 

5626 

1 069 

0.71 

13.43 

96 

19.0 

66.26 

1 069 

0.71 

13.43 ' 


Cost—ium* milled 

—RJtan. muled • ...- 

Joint MetalfipgtoT^eme. 
_ {See summary) 

SRroes delivered ' • • 

Tons 000*3 .. 

Head grate" 

Bold—. 

uranium—kg/t . 


- W- 

7«1 . 


PtW^nEC&VECMMI sales ' 


GoW—Rika ... 

FINANCIAL RESULTS * 

C°kE—Revenue . .. 


18417 
• .63*. 

ROOO 
*11019 
22 778 


0A2. 

- 0.08 
: ^02 

- duiS 
- 0X19 

1.06 

■-n'r.Z- 

*55 

wars' . 

= -403 -. 

ftOOO . 
78 640 

21 261 

13423 
511 
• ROOO 
• 190,459, 

44 039 

ftl 1 ". 5; 
tlr-G . 


Joint Metallurgical Schema.’profit" "I TTI 
Net sundry Income .. 


Profit before taxation and State's share 

Of profit a,. .... 

Provi sion l or taxation and State* share 
of profit .... * 


146.420 
-2.107 
. 3392 


.2-15S.. 

r, 5: 


Projt after taxation and Bate's share 
of profit a'k n..,', a*.... 


Oeducr. 

APtrropnaaoo for capital expenditure 
loans) Ukina Accoont . of consumer 
Dividends Interim ’ ‘.l ”..' ’.‘ " ! 


Retained. profit tor the year 


Capital expenditure: 

—mine- ;... 

DE^OPM^' 0 ^" 1 SCh * ,n * 




- " . ’ ’ 



? 1 jl: •: 

3 972 

- 91 3 ' 

So 601 . 


^ ..■»» 180 

" J l ?• 

. " ■' ' 


■ sea* 

.'^ 5 . 

99 

, X5r- • 


SHAFT SINKING 

No. S SHAFT _ . ... 

.Quarter Quarter Six months 

ended ended ended 

Mar. 1980 Dec. 1979 Mar. 1980 

Advance—motrw -- —- 40.3 20 60 J 

Depth to date metres . .— . ■ 603 —■ ou3 

pre-sinking operations nave Wfen completed and preparations lor lull-scale sinking 
will now commence. 


■w. 

Mar. 1980 
40.3 
603 


Quarter 
ended 
Dec. 1979 
20 


FINANCIAL RESULTS 
Gold — Revenue .... 


.13 646 
SI 8. 
ROOO 
73 241 
■ 32 301 


The Interim dividend ol 320 cents a share In respect of the year ending September 30 
1980 was declared on April 17 1980. payable to members regfsterod on May 2 1980 
and will be oald on or about June 6 1980. 

CAPITAL EXPENDITURE COMMITMENTS _ „ „ _ • .... 

Orders placed ind outstanding on capital contracts OS at March 31 1980 totalled 
R22 020 000 ol which R9 7.14 000 was In raapoct ol the metallurgical .complex. 


Shaft area 
Basal rort 

No. 1 _ 

No. 2 _ 

No. 3 . .;_ 

No. 4 .., • 


For and on behalf of the board 


Joint Metallurgical Scheme profit 
Net sundry Income . 


April 18 19B0 


D. A. ETHEREDGE 
G. S. YOUNG 


dlv i d0 , rx5 5* * 7s . c *S t *«i **“£• ,B respeet of the year ending September 

£° 1 H 0 a.?wllWSld" Juro' 6 17 tgio?° WVab ' , mmben « M3V 


Profit before taxation and State's share 

of profit . 

Provision tor taxation and State's share 
ol pro fi t ..... 


Quarter ended 
March 1980 
Qoarter ended 
Decomber 1979 
Six months ended 
March 1980 .. 
Leader reef 

No. T .. 

No. 2 . 

No. 3 __ 

No. 4 ....... 



cm 

git 

cm-Oft 

kg/t - 

-cm.kgft 

** 

128 
. 116 
41Z 
300 

14.3 

24.1 

42J 

7JS 

161^2 

110.83 
21^*0 
268.74 

Z 314 , 
2 671 
905 
. 2 050 . 

.; -as*'.. 

034 

0.1«- 

12-02 
8.14 . 
6.64 

H 

& 

954“ 

253 

6SJ3 

- 1 666.. ■ 

:«wi 

. ^3.06 


832 

40.2 

siit 

2 072 

OJte 

13.76 


1 786 

32.3 . 

57 A3. 

-1 855 

; oA'i 

1X39 '- 

•45 


capital Expenditure commitments 


Profit after taxation and State’s share 
of profit ... 


FREE STATE SAAI P LA AS 

Free Stale SaaiplaaSvGoid Mining Company Limited 


Outers Pjrced and outstanding on capital contracts as at March 31 1980 totalled 
R2u 5«U ulH). . . .... 


April 18 1980 


G LANCTON FOr ^ ° n tUth3 ! 1 ° f the --^- r ?- 
G. S. YOUNG > ° ,naen 


Deduct: 

Appropriation lor .capital oxoendlture 
■after taking account ol consumer 

Dividend-—Interim" ". .T". .TT.^.V.. 


ISSUED CAPITAL: 28 100 OOO shares Of R1 each 


OPERATING RESULTS 
GOLD 


Qaartar 
ended 
Mar. 1980 


Quarter 
ended 
Dec. 1979 


6 months 
ended 
Mar. 1980 


Retained profit for the IR months _ _ 


Capital expenditure; 

—Mine 

_ —Joint Metallurgical Scheme 
DEVELOPMENT 


PRESIDENT STEYN 

President Sleyn Gold Mining Company Limited.-. 

and its wholly-owned subsidiary. Video Mining Company Limited 


.Shaft area.- 
Basal reel 
Nd. 1 

No. 2 . _. 
No. 3 _ 


ISSUED CAPITAL: 14566 400 shares of SO contx each 


OPERATING RESULTS 
GOLD 

Area mined—square metres OOO’s 

Tons milled OOO’s . 

Yield—g/t .| i 

Production—kg . 

Cost—R.mi mined .... 

—RJtan milled .- . . . . 

■—R'ltg produced . 


Quarter 
ended 
Mar. 1980- 


Quaitcr 
_ ended 
Dec.-1976 


Quarter ended 
March 1980 
Quarter ended 

«c D*« mbor 1979 

JSEEJ. 8* nW"** ended 
Mar 1980 ?V**rae» Wo “ 
No 2 

Quarter eodod 
331 March 1979 . , 

1 784 Quarter ended 
6.91 December 1979 

2 325 Six month* ended 
76.67 March 1980 .. 


. . -p 1 

Joint Metallurgical Schema 
;5w Summary! 

Slimes dehveretf 

Tons OOO's .... 

Head grade 

mid—git .. 

uranium—fcg/t . 

sulphur—per cent . 

PRICE RECEIVED ON 5ALE3 

GoW—Rlkg ... 

—Slot .. . 


FINANCIAL RESULTS 


Gold—Revenue 
—Costs 


Joint Metallurgical Scheme profit’ 
Net sundry income . 


Profit before taxation and State’s share 

of profit . 

Provision tar taxation and State's share 
ol pr o fi t ... 


Profit altar taxation and State's share 
of profit .. 


1 IBS 

1 240 

2435 

OOO 

0.69 

0,12 

0.85 

0.66 

0.11 

081 

IB 380 

626 

10 870 
409 

13 426 
511 

ROM 

56363 ' 

30 445 

65 918 

2 894 . 

4 621 

ROOO 
• 70 519 
. 28 034 . . 

42 455 

2 281 

2 913 

ROOD 
16G 882 
58 479 

" 108 403* 
5 175 
7 53* 

73 433 

47 679 

121 112 

41 412 

25 014 

66 A2p 

32 021 

22 665 

54588 


Loader reef ■ 
No. 1 . . ., 

No. a __ 

NO. 3 . 


metres 

metre* 

channel 

width 

geld 


uranium 



cm 

g.« 

cm.gfl 

kg* 

cm.ltgft 

1 «96 

466 

9-1 

60 JJ 

549 

1.13 

10.25 

1 2S2 

224 

23.7 

31.44 

BOS 

0.40 

10-1S 

6^2 

434 

90 

8A 

72.02 

505 

0.78 

3 376 

780 

13.8 

45.69 

639 

0.71 

9J0 

3 405 

708 

15.4 

50.65 

780 

0.78 

11.98 

6781 _ 

1 488 

14.6 

48.01 

701 

0.74 

10.83 

19 

14 

(M 

2.36 

156 

0.16 

10.43 

70 

64 

113.2 

0.68 

77 

0.03 

3.39 

89 

78 

104.7 

0.67 

91 

D.04 

4.86 

2* 

_ 

__ 

_____ 

_ 

_ 

__ 

215 

128 

22.2 

30.59 

679 

1.03 

3G.15 

61S 

3ia^ 

- 15S.3 

3.07 

477 

0.17 

26.36 

MS 

438 

1164 

4^0 

536 

0-2S 

29^2 - 

no 

2SO 

156.5 

2.30 

360 

0.17 

25S3 “ 

1 435 

716 

131.9 

3.S4 

467 

021 

2732 

55 

22 

97.8 

0.88 

86 

0.27 

2631 

85 

45 

264 

3.22 

85 

1.04 

27.67 

.140 

68 

49.5 

1.72 

85 

0.55 
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97S Productlor>—kg - ...; . 
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— R/tan milled .. 

—R lteg produced ............. 

- Joint Metallurgical Scheme 

fSee summary 1 
—— Slimes delivered 


Quarter ended 
March. 1980 
Quarter eoded . 
December 1 979 
Six mown* ended 
March 1980- .. 
Area under trflwta 
*b and developed 
hr Free State 
Gcduld 
Basal red 
Quarter ended 
March 1980 


' 

k* 


667 Si-aTer ended 

“If ~ 


^Hsb" 

• flu*;'? 


Head grade 
gold—g/t 
uranium—S-g|t 
sulphur—per cent 


R4 fl |?8 <5^ • Btf iTSS, contracts a* at March 31 I960 totalled ' ' 

tor aod an hatnW ~a •. w_' ' \-i •* '< •* 


PRICE RECEIVED ON SALES 

Gold—Rlfeg . 

—Slot .. , 

FINANCIAL RESULTS 

Gold—Revenue . 

—Costs . ............. 


Apr,! 18 1980 


s at March 31 igjo totaKed 
tor and on behalf, of the board 
• G. LANCTON •» — V. . _ 
. a 3. YOUNG f “ r * ttort 


1 ..-J s;-. 


■Profit ............... 

Joint Metallurgical Scheme profit 

Net sundry income . 


Profit be tare taxation and State's share 

of profit .. 

' Provision for taxation and States share 
prefix . ...................... 


AN6L0 AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 




Profit after taxation and State's shore 
. of profit ..... ... 


Quarter ended ■ - - - - 

fiff 5ftr V Srf- ”* “ 116 ' 4 *“ °' 2S »-»' 

°- B1 sff*SSS» 1 2Sd 280 230 s " °- 17 

1342. “rSS,ed1?«°e«l ’ W * ZA4 467 tL21 2T« 

311 N© 2 

QtKrtor ended 

>m 3sa,’5Ld- 55 >« «■" “ 

■1151 sSf^ESSt, as ** afi-4 a.22 85 1.04 27.67 

18 479 Sue months ended 

IHSs- divSeot 0 • 140 68 «■* 172 « °» 

5 ™ iaan i. m "jWcnd of 130 cents a share in respect Of W* year ending September 36 
7 5S * IsL® rtyctarort pn Aonl 17 1380 payable to members resistored on May 2 

- - >2*0Land *»in^be wd-on or about June 6 1 980. 

, tbPITAL EXPENDITURE COMMITMENTS 

1 11* ulawd and outstanding on capital contracts os « March 31 1980 totalled 


Capital expenditure 

—mine .. 

—Joint Metallurgical Scheme" 


JOINT.METAU.URGICAL SCHEME 


April IS 1980 


Pot and on bcbal/ of the board 

C. Y. NtSMT > __ 

G. 3. YOUNG ) olr, «wS 


Ptrrlte notation plants . . 

slimes treated—cons . 

Uranium plant 

slimes treated—tons . 

concentrate, ironed—tons 
x.'H?' 1 J"" ox,l,c produced—kg 
Add plant 

acid produced—tons . 

Geld olant 

calcine treated—tons . 

gold produced—kg .... 

Prow .estimated . .... 


Quarter 
ended 
Mar. 1980 


Quarter 
_ ended 
Dee. 1979 


6month* 
ended 
Mar. 1980 


1. DIVIDENDS _ ...T : 

30 1980.’ ^ diwctemk fcr tW yew «n^ S^ttnker. •; 

2. LOAN LEVIES •. * . V*'*'•*..*-■ 

«etnt «nta 04 RtoBTnent. *b«e few fcv^ of - 

tt . "0, tenger_ payaflfe aad.ki mpeoc. nf^rwt > 

s. *•* ^ 






‘ra*r' r*. 


1 173 008 
-100000 

209 060 


638 TOO 
104 000 
143 157 


1 811 OOO 
352 217 
204 000 


} Directors URANIUM PLANT EXTENSION 
i The commhslpning of the oxteta 


73 867 
S91 

RIO 638 ODD 


70 683 
570 
R9 021 OOO 


144 550 
1 170 
R.19S59 000 


°f. ,hc .ukteWon to the sHmcs section of oraiHum plant has 
been completed and the extended plant Is operating at rated capacity. 


estimating ore reserves. - . • * • ^ 

The Tmmeal Group-, m mother post in 

*■ «wpoper. . . r -.4 V 

Chart ^ r Sous*, * 
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^ Coapafliesaad Market* ’.....’ 


&J! .-n.'r-'Z 


INTERNATIONAL COMPANIES and FINANCE 


— r.^T.oy, 

i Sales increase lifts Dow 


NORTH AMERICAN NEWS 




BV JOHN MAKIMSOK IN NEW YORK 


•' DOW- CHEMICAL, the 'U.S.'. 1T.SL/ which recorded a 43 per 
" drenilcaJs giant, has reported a- cent rise, 
strong increase in first quarter * Margins dropped slightly, 
■ profits, ."prompted r by heavy however, and the group was 
t-demand for all. its products. unable to compensate fully for 


• Margins dropped slightly, finance, Mr. G. James Williams, 
however, and the group was said that the company was still 


thought ouly a few months ago. Smithkline Corporation, the 
Dow's vice-president for pharmaceuticals group, has 




r r—Net ', income increased to 

J-$230,501 from 4176^m on sales 


fr-T* iff 


unable to compensate fully for convinced that it will achieve 
rising raw material costs with some improvement in earnings 
Price increases. • for the year. “The chemical 

The first quarter was better industry will enter a recession 


also reported a surge in earn¬ 
ings for the first quarter. Net 
income rose to $6?.8m from 


some improvement in earnings while sales grew from 

for the year. “The chemical $3 10 . 2 m to 5385.4m. 


• “r.. * 

p i 'i 


so a: hT ™ quarter was; oener industry will enter a recession The company attributed the 

l^k .SEJST had expected, but the with relatively low inventories increase to rtSng dem££ for 

Wi I.SL'-SSSS: SSLcautions^ that this and a good balance of supply gastrointestinal products, anti- 


came m Europe, where revenue "year's recession in the U.S. will 


.v? >••*»** ifei" 

■ - 3 : 


5 grew SO per cent; and in the 


deeper 


ana a good balance of supply gastrointestinal products, anti- 
and demand,” Mr. Williams hypersensitive diuretics and 
added. antibiotics. 




t Exxon leads 
: top 500 
U.S. companies 

By. John Makimon '■ 

SOARING. .OIL prices have 
catapulted Exxon into a com¬ 
manding position at the head of 
the .Fortune ; 5QQ list~of leading 
U & Industnaj companies. 

The price rise had the reverse 
effect oil .Fortune's previous 
leader, General Motors, and all 
three major car companies. 
moved down the list, which 1 
ranks companies according to 
sales revenue. 

Exxon has headed the rank- 
insuon .:ift we. .p«vmus_ ocm:. 
aona,_froxtt 1974 to 1976, but it 
now has a $13bn sales lead over 
CB& and looks likely to bold its 
1979 position for the foresee¬ 
able future. 

The figures are distorted by 
a rising inflation- rate, and by 
■exceptional "gainsfrom resource 
—industries. •••- - . — - - 

Not surprisingly, the oil sec¬ 
tor made the largest gains. Yet 
. the most spectacular single per- 
. former was Charter Company, a 


Burlington Industries upturn 


BY OUR NEW YORK STAFF 

I'BtlRUNGTON Industries, the The second quarter results 
-largest■ U.S. manufacturer of brought Burlington's earnings 
textiles and clothing products, per share for the first half to 
saw a sharp improvement in $1.61, against $1.32 at the same 
profit margins during the point a year ago. 


second quarter, with earnings Mr. William Klopman, the ,“i 8011X1,8 
nsing 63.7 per cent to $29.8ra chairman and chief executive 

despite-an increase- of only- Most of the improvement in S ii? SL-h 

11.7 per cent in sales. the second half reflected a turn- wouia wl J nara w ^ French 

Although the sale of the com- round in foreign currency trails- SEfJ 3 ^ 1011 ^ ro m ^ ie Jersey, knit 
pany’s German subsidiary lation, caused by the strengthen- aeia ‘ 

generated pre-tax losses, this ing of the dollar. • Sales activity continued to be 


He expected the sale of 
Deutsche Burlington to have a 
positive effect on future earn¬ 
ings. In February, the company 
announced that it was selling 
the German subsidiary to an un¬ 
disclosed buyer, and that it 
would withdraw its French i 


generated pre-tax losses, this 
was more than offset by U.S. tax 
credits. Stronger performance 
in the U.S. clothing sector also 
enabled the company to absorb 


ing of the dollar. Sales activity continued to be 

Mr. William Klopman, the strong and Mr. Klopman said 
chairman and chief executive, sales activity continued to be 
said the carpets and domestic strong and the company order 
fabrics groups had turned in book was satisfactory, but; 


enabled me company to absorb fabrics groups had turned in book was satisfactory, but 
poor performances by other satisfactory performances des- expressed some caution about 
J-JffOPean OffShoots in Ireland pile. the seasonal weakness the effects on consumer spend- 
and Italy, where markets were capsed by the slump in U.S. ing of the Federal credit res- 
said to be weak. housing starts. traint.programme. 


pile, the seasonal weakness the effects on consumer spend- 
caused by the slump in U.S. ing of the Federal credit res-: 


traint. programme. 


Time Inc. may raise dividend 


meiMa^e«acmar_singleper- Fortune and many other well 
charter Company, a known periodicals,' is consider- 
highly diversified conglomerate, ing increasing the dividend 


BY OUR FINANCIAL STAFF 

THE LEADING magazine pub- fogs in 1980 if the economic 
Usher Time Inc, which produces forecast of a severe recession 


A major takeover pushed it up 
-79 place£ ;to 74th position. 


after earnings of $2&3m or $1 : 
a share for the first quarter. 


■Th« teart successful company, compared with $20.6m or 05 


"by'a widenrargin, was CKiysler. 
It dropped from loth to 17th 
position in the ranking, iff ter 
reporting 1979 losses of $l.lbn. 
This was more than twice 'as 
high a- deficit as any other in 
~U.K b'tisineas hirtdry. “. 


cents a year ago. Revenue 
jumped from $536.lm to $664m. 


proves correct 

. In 1979, Time earned $5.15 a 
share fuUy diluted. 

Company officials said the 
first quarter earnings improve- 
ment ' was due primarily to 
gains at Inland Container and 


They said, however, fchat the 
building materials operations 
were down sharply in the 
quarter, reflecting lower resi¬ 
dential construction rates and 
that book publishing profit 
margins continued to be hurt 
by inflation. 

The company also incurred ! 


But Mr. James R. Shepley' Eastex Pulp and Paperboard higher interest expenses. Mr. 


the president told shareholders 
at the annual meeting that it 


operations. Home Box Office 
and American television and 


will be impossible for the com- communications subsidiaries 
pany to match last year’s earn- and its magazine group. 


Shepley said the company 
expects sqme softness in maga¬ 
zine advertising in ishe second 
quarter. 


Disposal 
pushes up 
Rockwell 
earnings 

By Our New York Staff 

ROCKWELL International, 
the U.S. engineering and 
electronics group, has made a 
net gain of around $14m on 
the sale of its interest in 
Geosource. 

The sale helped push earn¬ 
ings to $79.7m from $6&2m 
for the second quarter to 
March 3L Sales increased 
from $L55bn to $1.75bn. The 
figures exclude a. 1979 loss of 
$L3m on discontinued opera¬ 
tions. 

Rockwell's chairman and 
chief executive, Mr. Robert 
Anderson, said that there 
were significant earnings im¬ 
provements in the general 
industries business, -while - 
electronics operations also 
showed an Improvement 
A lower Interest charge 
also helped the second quarter 
results, although the auto¬ 
motive division had signifi¬ 
cantly lower earnings and 
profits from aerospace were 
also down. 

Last month, Ro’ckwell made 
a £33m ($ 14.9m) agreed cash 
bid for Serck, the UK valve 
and heat treatment process 
company. 

Meanwhile, the Justice 
Department said in Washing¬ 
ton »ha» it wfll sue Rockwell 
if the company continues with 
its plans to acquire Serck. 

Assistant Attorney-General 
Mr. Sanford Litvack said that 
the Government would seek a 
temporary restraining order 
and a preliminary injunction 
to bait the acquisition, pend¬ 
ing a trial. The department 
said the proposed acquisition 
would be anti-competitive. 

It said that, an anti-trust 
suit challenging the acquisi¬ 
tion would be filed in U.S. 
District court in Pittsburgh 
on April M if Rockwell con¬ 
tinued with Its p lans. 


Belridge deal brin g s cut 
in Shell Oil credit rating 


BY IAN HARGREAVES IN NEW YORK 


| SJffiLL OIL, the fourth largest company's financial leverage has year end Increased from Sl.Bbn 


addition, 


U.S. oil company, has had its been increased and its financial to S3.5bn. In addition ' the 
credit rating cut because of the protection has been reduced. A balance sheet noted a further 
effects on its balance sheet of return to former levels of pro- Slbn liability in sums to be 
the record breaking $3.6bn tectum is not anticipated in the distributed later to Belridze Oil 
takeover last year of the Bel- near term.” shareholders. This he 


ridge Oil company. 


jar term. . shareholders. This was also to be 

The announcement, which will financed with long-term loans. 


Standard and Poor's towered focrease the Shell Oils cost of Shell Oil is 69 per cent owned 
from triple A ft* double A pins borrowing slightly, added that by the Dutch Shell Company 
its rating on the company’s Shell maintained “ a very strong Standard and Poor’s also 
senior Long-term, debentures financial posture and an imp or- announced a cut in the ratine 
and a number of other public tant industry position.” on Ford Motor’s public debt 

deb£ issues. As a result of the takeover, following a similar move a few 

The credit rating agency said the amount of long-term debt on weeks ago by Moodvs the other 
that it had a cted because " the Shell Oil's balance sh eet at the main credit rating company. 

American Airlines omits payout 


BY JOHN MAK1NSON 

1 AMERICAN AIRLINES. ...the fuel costs, 
second largest U.S. air carrier* The group lost $6.9m in the 
lost S41:9m in the first quarter first quarter of last year but 
of this year and is omitting its recovered to produce earnings 
quarterly dividend for the first of $S7.4m over the full year, 
time in more than two years. Helped by fare increases, first 
American Airlines is the first quarter sales rose from $61S.3m 
U.S. carrier to announce first t o$845.8m. 
quarter figures but other cam- Explaining the dividend omis- 


panly's financial results in the 
first quarter, the rapid escala- 
tion of fuel costs, and the un¬ 
certain outlook fnr the rest of 
the year." 

time in more than two years. Helped by fare increases, first In common with other US 
American Airlines is the first quarter sales rose from $61S.3m airlines. America has suffered 
U.S. carrier to announce first t o$845.8m. from a contraction m passenger 

quarter figures but other com- Explaining the dividend omis- traffic. Mr. Casev said that 
panies are expected to show a sion, American's chairman and scheduled passenger traffic 
similar earnings deterioration, president, Mr. Albert V. Casey, dropped by 11.2 .per cent in the 
primarily because of soaring said it was based on " the com- first quarter of this year. 

Six Eurodollar issues launched 


BY FRANCIS GHILBS 

SIX EUROBOND issues totalling 
$365m, four of them fixed 
interest rate ones, were 
launched yesterday and more 
are expected this weekend. 
They include an $85m 15-year 
straight issue for Caisse 
Nationale des Autoroutes which 
carries a final coupon of 12} 
per cent and a price of par. 
Joint lead managers are Gold¬ 
man Sachs and Caisse des 
Depots et Consignations. 

Goldman Sachs is also arrang¬ 
ing a $75m fixed interest issue 
for McGraw Edison which runs 
far five years and carries a 


coupon of 134 per cent The 
bonds have been priced at 99j 
P® cent. 

Tlorgau Stanley meanwhile is 
arranging a $50m 12-year issue 
which includes a coupon of 13* 
per cent for Dome Petroleum 
expected to be priced at par. 

Credit Suisse First Boston 
has purchased $75m of five-year 
guaranteed notes bearing 
interest at 134 per cent from 
J. C. Penney Overseas Capital 
NV. 

The same lead manager is 
arranging' a $40m seven-year 
issue of floating rate notes for 


« f. V.Ki it • 


FT INTERNATIONAL BOND SERVICE 


AMERICAN QUARTERLIES 


*' ■' ■ . V; 1 /;. V ' _ • - ALLEGHENY LUDIUM IMPS. _ 

-i *?test international ’bond Issues for which an adequate secondaiy market T v ? 

' : =-Sth* 0tiiersee ^ coraplete ^ Eonrtond pricesTuE?d . £2_L min 

--a. on the second Monday of each month. Closing prices on April 17 N»t profit* . - i 2 n 2 m 

1 ■ Chanson I Hudson Bay KF* 88 C* 60 N« par share . 1.SS 1X6, 


SViGS 


U.S. DOLLAR Crimea on 

STRAIGHTS luuad Bid Offer day wMk Ylakf 

Ale on of Australia 10 89- 80 . 88V +2 ,+SV 12.08 

AJax Howdon XW 9V9T *»-% 88: rtf' .0. • 0- 1fc03 : 
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CECA Grad. Rsn 12 88 100 ■ : B3» 4 Wi +2®. +4», 113S 

CECA 11% 90 .--.... SO - /Wt BFi +1 1 * +3»,13J0 

Canadian Pacific .89 5p. C- ^ 89 +3>a +6*. 11« 
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• BPS -43V*f-«ag 12rt' 
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' : Continental Grp. % 88 10O 
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t ITT Antiltoa 9V 83 ....„ JS. 


s5 . :i K^nnacott ItlVBi. 88— . 1°0- 
5 ? Manitoba 9*» 75 

; ^Mjchalln10 94—1=- 
t -jNat Dea. Tatoom^BVBS 100- 

' 3 S.Nww Brunswick 5V 94 75. 

is . ‘ • I HrwJnundlmi.30.94 ... 50._ 

—- .. Norgaa Koram. 9V.9?.--. 1*0 

• •» Norway B»» *4ISO 
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.'•''M.'Bk.-Dinnk. 9 91 EUA 25 
SOFT! SV 89 EUA ./.I.. 40 

.. U. Bk. Nrwy. 9V 90 EUA IB 
Algamane Bk. 8V 84 PI 76 
' Nad. Gasunia 8V 84 FI 50 
-■Nad. Mfddbk. 8V 84 PI 76 
Norway 8V 84 R 100 

’ .Norway BV-84 FI 1. 100 

Philips Lamps 8V 64 FI 75 
Air Franca.11 84 FFr„ 120 

■ CECA 14V 8B FFr . 160 

Euratom 9V 87 FFr. 150 

■ Finland 11 84 FFr . 80 

Finland ! IV 89 FFr. 70 

Gsz da Franca 11 84 FFr 190 
IBM Franca 11 V 84 FFr 120 

Renault 9V 85 FFr . 100 

Soint-Gobain 9V 88 FFr 130 

: Solvay at Cie BV 87 FFr 125 
Citicorp O/S 13V 90 E 60 

. ,E(B 11V 91 C .-25 

-' Finance for Ind. 13 91 E 15 
fin. lor- Ind. 12V 89 E 30 
fin. for Ind. 14V 88 E 20 
. Gan. Elec. Co. 12V 89 £ 50 

Indonesia 8V 91 KD ... 7 

. Mitsubishi TV 84 KO ... 10 

• NorBBfl Kum. 7V 89 XD 12 
Occidental 8V 91 KD ... 7 


S1V 81V +0V +2V 1441 
85V 86V +1V +2V 13.80 
88 86V +0V +0V 13.44 
77V 78V +1V +2V 13.58 
t90 81V +1V +2V 10.14 

9t 92V ~0V+0V 10.23 
82 63V +0V'“ Will M 
97 99 -0V 0 9.90 

t95V 96 +1 +2V 9.45 
195 95V 0 +4 M.17 

194 94V 0 +2 10.08 

134 94V +0V +2V 10.09 

t94 94V 0 +2 9.88 

195 95V +0V +2V 9.80 
. 92V. 94V 0. +2V 1298 
102 103 +0V +1V 13.60 

83V 84V 0 +3V 13.35 
. . 92V S3V . 0 +3V 13.11 
88V B9V O +4V 13.60 
92V 93V -0V +2V 13.01 
94V 95 -0V +3V 13^4 
83V 84V -IV +1V14J7 
84 85 0 4=3V 13.65 

.. 81V 83 +0».+5V 13.84 
93V 94 +0V +1V 14.74 
- 86V 87V +0V +2V 13JB8 
91V.92V+1V+3 14-44 
88V 89V +0V +1V 14.78 
97V 9BV +OV +ZV14-87 
91V 92V+1V+2V 14.17 
193 93V 0 0 8.75 

189V 90V+0V 0 10.45 
t93V 93V 0 0 8^3 
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GAF CORPORATION _ 

1880 1879 

first quarter 6 S 

Revenue . 312.9m 287.2m 

Nat profits . 12.02m 5.33m 

Net per share . 0.82 0.33 


ALUMINIUM OF AMBUC4. 

-ISO 1973 

First quarter S S 

Revenue . 1.3bn 1.2bn 

Net profits ..143.48m 127.89m 

Nat par share.. , 4.05 3.82 


i „ first quarter 

Rauanua . 

2*2 Net profits . 

ZZ* Nat par share. 


AT h T _ 

: ’ on 1979 

firm quarter S S 

Rsvanua .TI2.11bn 10S5bn 

Nat profits . 1.44bn 1^6bn 

Nat per share. 1-98 1.36 


GENERAL PORTLAND 


BECKMAN INSTRUMENTS 


ISbn first quarter 

J6bn Revenue . 

1.96 Net profits . 

- Net Per share . 

tLoss 


1880 1979 

S S 
273.4m 237.1m 
27.15m 23.83m 
0.76 0.67 


1980 1979 

S S 
S6.7m 47.8m 
5.86m t507.000 
0.85 10.07 


Third quarter 5 J 

Revenue . 141.1m lIDJm 

Nat profits . 8.26m 7.12m 

Nat par ihare..• 0.41 0.40 

Nina month* 

Revenue ... 4 . 39Z8m 301-3m 

Net profits . 25.06m 20.12m 

Nat par share-1^0 1.14 

BELDEN CORPORATION 

1980 1979 

first quarter 5 S 

Revenue .. 85-5m 33m 

Net profit* ... 3.07 m 231m 

Nat par share . 1-43 1-41 


.‘Alrao SV 87 LuxFr .BOO *SSV 87V -0V +0V1134 BENDIX CORPORATION 


Euratom 8 87 LuxFr ~. 500 
Euratom 9V 88 LuxFr ... 500 

EIB 9V 88 LuxFr .. 600 

Volvo 9V 87 LuxFr. 500 


85V B6V+1V+2V 11.07 
96V 97V +1V +6V10J9 
95V 88V +3V +«V 10A6 


Second quarter 


T-rx ■ PnyanM. 

9ft *ft +21 +S. 10.77 


FLOATING RATE _ 

NOTES Spread Bid Offer C.dta C.cpn C.yld 

Allied Irish Bk. 5V 87 - OV 197V 97V 2/7 1BV 16.51 


Average prica change*... On day +3V on wart' +8' 

DEUTSCHE MARK “ ..Change on . 

. ‘ STRAIGHTS’^! - . Issued Bid Offer day-weak Yield 

- African' Dev. Bk: 9 87 100 180V 80V +0V +0V 9.82 

'Asian Dav. Bk. 7V 89... 100 186 85V +0V +2V 9-72 

AoatraHa 8V 90 250 98V 89 +1V +4V 833 

Harclays O'soa* 8V 89 100 W. 88V +.1V +8 8.77 


Banco dl Roma Int. 6 87 OV- 98V 88 V 26/4 15V 1539 

Bank of Ireland 5V 89... WV 97V 9BV rt/5 16V 15.45 

Bank of Tokyo 6 V 89 ... W 87V 97V 25/4 14.58 14J4 

: Barclay* O/S Inv. 5 90 OV t97 97V13/8 14V 14.K 

Bergen Bk. A/5 B 89 ... 10V 198V 97*4 29/5 17*4 17.78 

Bqua. Indo Suez 5V 89 OV 97 97V11/7 14.89 15.10 

Citicorp O/S F. 6 94 ... »V SS>, 99V 8/6 W^l 

Citicorp O/S F. 83 99V 99V33/5 16.08 16.18 

Ciucorp O/S F. 84 . *0 99V 98V 30/5 15.94 17.M 

, C. non 6 V 87. OV 99 wv 18/2 «.4« 19.58 

* Co-operative Bk. 6 88 ... OV 97V 96V 16/5 . 15.06 IB -^ 1 

Credlunatait 5V 81.5»V 98V 99 14/6 18.44 18.67 

CNT 5V 86 . 5^4 S9V100 18£0 18V 18.19 

G2B 5V 89. tOV 87*. 9BV 1/6 14V 14^0 

Jiigobanka S 89 .■ OV 91 91V 23/5 16 17^ 

Ind. Bank Japan 5V 07 OV 98V 89V15/10 1BV 18.M 

LTCB Japan 5V 86 .07V 97V 13/S 14V a M.» 

LTCB Japan 5V 8 B . 0»4 96V. 87 7/6 14.18 14.66 

Mfrs. flanT O/S 5V 94-.- Wi 98V. «V*/5 
.Midland Inti. fin. 5 89 OV ,98V «V»/5 If 

*Neclonal fin, P 4 88 ... OV 97V B7V 25/7 IfjTO 15.« 

Nat. west. 5V 94. §<JV 98V 98V 11/10 18V 1 BJ 8 

Nippon Credit 5V 86 ... OV 86 V 9ft 12/7 ff' f* 

Nippon Credit 5V 87 ... 9W. 97V 6/5 14j» 15.W 

Royal 8 k. Scot-5V84^5t£V »V 


BFCE TV 87 ...-—- 100 

BFCE SV 95 100 

- BrezU>«- m-. '.—.i.;.—.. ■ 150 
."CECA 7 91 ».... 150 

Council of Eur. 7V 89... 100 
. .Danmarft 7V 88 1» 

Denmark ft 92 - 100 

EEC 77, 94 -225 

' EIB 7V 89 .-.- ■»» 

'Finland R*p. of 8 «... ISO 
:Koba. City of 7V to'... l60 
MMinr a m ... ..100.. 
New Zealand 7V 87 200 

-Jlorgaa .Kbmtrt- 7V~-9T..; 150 

Noway 7V 86-...... 250 

OKB 7V 89100 
Oslo, City of 8V 901..— ' 80 

World Bank 7V 9* . 400 

.. World Bank 7V 90 .— 2» . 


92V 93V +0V +1 9.17 

32V- 93 +TV +3 9.0* 

88V Stfi —ft +0V1025 
. 88V 88V +1 +3V 8.86 . 

8ft 89V +1 +2V 8-99 

«2V 93V +OV +1V -9.55 
190V 81V —OV +3V 9-51, 
92V S3V +2V +ft B.77 
-91V 92 +2 - +3V 8.87 
9ft 94 +ft+1V 931 
8ft- 90V +1V +ft 8.77 
-94V‘ «V +0V +2V 9.07- 
t90V 91 +ft +3V 8.87 
f92 93 +1V+5V 8.82 

86V S7V +1V +2V 824 
88. 9ft 4-1V.4-3V 9-28 
95V 8ft +0V-M 9^8 

81V 92V +2 +6V 8.90 
32V 93V +2V +4V 8.91 


Net par share . 
Six months 

Revenue . 

Not profits .... 
Nat per share . 

BORDEN INC?~ 

First quarter 

Revenue . 

Net profits .... 


I.OSbn 990.7m 
50.22m 44,17m 


2-02bn 1.91 bn 
91.42m 81.74m 


E. F. HUTTON _ 

First quarter 

Revenue . * 

Not profits . 2 

Nar per share. 

INLAND STS5L 
—— 

First quarter 

Revenue .—. 9 

Nat profits .. 2 

Nat par share . 

JOY MANUFACUTUBINCP 

Second quarter 

Revenue . 

Nat profits . 

Net oar share .. 

Six Months 

Revenue . 4 

Nat profits .. . 

Net per share'. 


MORTUN-NORWICH PRODS. 


1380 

1979 

Third quarter 

S 

S 

Revenue .. 


200m 

Net profits ........ 


12.2m 

Net per share . 

. 1:04 

0.90 

Nina Months 



Revenue .. 


553m 

Not profits . 


39.2m 

Not per share. 

_ . 3.29 

249 

OUN * .. 


1380 

1979 

First quarter 

S 

5 

Revenue . 


437.2m 

Nat profits . 

. 22.08m 

17.49m 

Net par share. 


0.73 

PACIFIC GAS AND ELECTRIC 


1980 

1979 

Brat quarter 

s 

S 

Revenue . 


I.OSbn 

Net profiis. 

. 106m 

93.5m 

Net per share . 


0.92 


SAFEWAY STORES 


261.6m 140.8m 
20.04m 5.04m 


1980 1979 

5 S 
918.8m 896.7m 
26.76m 24.93 m 


234m 1B8.9m 
15.9m 11.8m 


439.2m 374.1m 
28.2m 24.2m 


FENNWALT CORPORATION 

I960 

first quarter S 

Revenue . 302.8n 

Nat profits . 12-3n 

Net par share . 1.2C 

PPG INDUSTRIES 


. _ 

1980 

1979 

First quarter 

5 

S 

Revenue ..'.. 

3.26fah 

3.03bn 

Net prefiu . 

12.5m 

23.09m 

Net per share. 

0.48 

0.83 

SIGNAL COS. 


1980 

1979 

First quarter 

$ 

S 

Revenue . 

Mbit 

Ibn 

Net profits . 

42.3m 

47.8m 

Net per share. 

1.09 

1.24 

STAUFFER CHEMICAL 

'. _ 



1880 

1979 

First quarter 

S 

S 

Revenue . 

583m 

499m 

Net profite . 

70m 

62m 

Net per share . 

. 1.59 

1.42 

U.S. INDUSTRIES | 

■ 1980 1979 | 


302.8m 259.3m 
12.3m 10.01m 


first quarter 

Revenue . 

Net profits . 

Nat per share .. 


301.4m 332.5m 
8.32m 12.74m 


Banamex. The borrower is one 
of the two largest private sector 
banks in Mexico in terms of 
total assets and deposits. Total 
assets as of the end of last year 
amounted to $9bn while share¬ 
holders funds stood at $374.4m. 
Terms of this Fixed Rate Note 
issue include an interest rate 
pagged at } per cent above the 
six-month Libor rate with a 
minimum coupon of 6£ per 
cent. 

Nicor Inc. plans to raise 
$40m in a - dual convertible 
debenture through Nicor 
„ Overseas Finance NV, lead 
managed by Goldman Sachs. 
The 15-year bond is convertible 
into Nicor common stock nn 
December 1.1960. An additional 
feature gives bond holders the 
option once a year for five years 
to convert into a non-conver¬ 
tible debenture carrying an 
interest rate of 14 per cent. 
The conversion premium is 
expected to be around 20 per 
cent. 

Deutsche Mark foreign bonds 
posted sharp gains yesterday. 
A DM 3GQm public issue for the 
European Investment Bank was 
launched through Deutsche 
Bank. The first DM 200m 
tranche of this issue run? for 
10 years and carries a final 
coupon of 9L per cent. 

The second tranche runs for 
13 years and carries a coupon 
of 9{ per cent. Both tranches' 
have been priced at par. This 
latest issue brings the volume 
of new Deutsche Mark issues 
arranged since the last meeting' 
of the Capital Markets sub¬ 
committee to DM 1.14bn. 


9ft S8V30/5 1634 17.02 Net par share .. 

W THREE INDUSTRIES 

3ft 99 14/6 18.44 18.67 

3ft 100 16/10 1ft 18.19 RWfef 

97V 9ft 1/6 1«V 14.90 ..—. 

9ft 3ft 15/10 18V 18^M Not par share 

IS !S» it* muro ” ielc 

98V. 9ft30/5 17V 17.32 

98V S8V20/S 15 15£3 First quarter 


1.07bn 952.2m 
30.6m 28.9m 


152.9m 120,9m 
20.35m 14.79m 


First quarter S S 

Revanus . 402.9m 347.2m 

Nat prafin .273,000 4.C4m 

Nai par share. — 0.15 


First quarter 

Revenue . 

Not profits . 

Nat par sham .. 

PULLMAN INC. 

First quarter 

Ravemrs . 

Nat prolus . 

Net par share .. 


First quarter 
Revenue . 


Net profits . 78.7m 

Net per share . 0.89 

REICHHOLD CHEMICALS 


737Am 722.3m 
54.7m 49.8m 


7718m 692.9m 
1 5.76m 22.79m 


1.97bn 179bn 
78.7m ffi.lm 


U.S. $150,000,000 

Kingdom of Sweden 



First quarter 

Ravenna . . . 

Nat profits __ 

Nat par share -- 


98V S8V 11/10 1ft 18.88 Nat profits *— 

Sft aft 12/7 14.44 14»98 Nat par share ...— 

!R Sl?£ 1ft* 5S ^^ AiRCRAFf 


308.4m 326.3m 
5.96m 16.16m 
0,25 0.76 


oc. C. da-Bqua. ft 87 OV t9ft 9ft 3/10 20M J».» 
lOgensI ft B9 . tft Wft 97V13/7 14tt 14.88 


Standard Chert. 5V 90... ft 
Sweden BV 91 .. .W* 


Avareqa -pries chanpo*... Or day +1Von waak +3V 


TVO°Pwr9 m (D-'lo^i' 'ft t96V-9ft2*/| 1M1 
Williams & Glyn ft 91 ft 87V 9ft 14/5 18V 1B« 


SWISS FRANC 
STRAIGHTS - 


- Chang a on ;= 
hutuX. Bid offor day week Yiald 


Bq. E. d'Alp. 4V 89 SF OV 
' Average pries ohaneas... 


88 86V18/6 6.89 7.74 

On day +ft on weak +ft 


c 


Areamlna ft 89 - 80. 

Aumar 5 89 _....... 60 

'Australia-3V 88 . •iiiuiil 250.. 
. Baraao. City of ft 91..,. 4Q 
: ;-8NDE 5- 39 ™ ■ 75 

BMW Ovareeas 4V 9ir.. 100 
. Caiasa Nat. Tala, ft 89 100 

-cccE ft 90 ...:.; too 

- Copenhagen 4V 91.»— 60 

..Council of EufV-5 89 ..... 100 

vE«. ft st. 100 

EIB 4V 94 100 


8ft .89 +0V.+1V 7.21 
90 90V +1V"+4 8.43 

88V 89V +0V+2V 5.17 
88V 87 +0V-+2V 8.44. 
82 9ZV -ft -MV 7.73 

89 89V +0 r »;+2V -6S4 

90V 9V. -tlV+3V .5.67 . 
9ft 98V+0V 42V S:92 
82 ' 82V +1V +4 6.77 

87V 98 -ft “ft 6.77 
85 8ft -OV +1V 6.38. 
81V 81V -IV +ZV -6J8 

90 90»i .0 +2 5.76 


5f*f 

i UF 10 . 


flat, da Franca ft 89... 100 - 90 • 90» a O +2 S.76 

GZB 4V 89_ —MV « 

^7^41, 91 .. ; K 88V 89V —OV —ft 5.K 

, Int.-Amar: [fev.: ft 8» W . 86 . 8ftJ-1--‘43 „6.67 ; 
f JutJaqd Japji ft SO ,'..-, W 97 97V.--ft>iV .'5J» 

: Malays!* 5.89\_.. W ' 9ft' -hft +2V 8.S1 

: Nippon TeL:&T. ft 89 100 .. 91V, GZ- +TV—OV BJ8.’ 

Nordic Bank. SAB 45 92V 93; '*2 '+2*. 6JW 

! Norgsa Xommrft 9l.„ 100 ; SV‘86. TH-IV+ZV ‘SIS 

OKB 3V 91 100 '-8ft 82 ’+3 +P« 6.08 

. OKB-ft 91 100 88 B8V +1V+5V 8.07 

i 1« .' : 99V- 9ft W+lft 6U5 

88V 84V +ft:+3V 6^8 
Sft. 9ft.-MJV.4-3V- 
SOV 81V +1V +ft 5.88 
S3. 8ft +2 +4V 5.72: 
89V S0V+2V+2V 8.04' 
iStT 87V +5V' fr18 

sft to .^jv+4. ; 640 


, f .; I-’" 
-1 i 1 * 




• ja\- 


. ,*-i 

>'.q r 


: OKB 3V 91 100 

: OKB-ft 91 100 

. OK8 83B . 100 

06|q. Crty.trf ft G1-.v. 100 
i Shikoku B-^wr. ft.89 -IDO 
ft 91 ....— 60 

1 Vowt-Alpine - ft 89 90 

J. World Bank ft 89 100 

» World'Bank ft 89___150 

I World Sink ft 9i TOO 


69V 70V+ft 7-58 
89V 90V +*>V- 8.64 
BOV 91V ;+1V —8.14 
92V Sft 0 12-Z2 


„ r Average pries than&ae.v. Orr ttey ’L-ft . 

Cftang*on t-■ 

: rai STRAIGHTS . ■ v Issued Bid Offer day .weak Yield 
. Australia 5.6 83' ’» to" 85 . +0V +ft.11.17. 

; AListralii ft $8 ...J..- 20 : 77V Y8V +ft ^ft-TO.H . 

t 7V 89 ..\ 12 88 • 89V +5V +8V 9.81 

" Rnland 5.« 83...^. .10- . 85V +3V +ft 30.76 

i Finland'0.B .- '10 77V ,7ft +3V +3V.T1.0Z. 

Avsnga pries. changes... On dsy-^KZV on weak +ft 

' . ‘ ' ' • -: Ctwogsori ■ — 

: OTHB*. STRAIGHTS issued Bid Offer day. wart ,yield 
•. Aveo Fin 10V 8S.CS;-... . .25 7ft 7ft ,0 -WiTB.23 ‘ 
- Bal!,£anadB 1ft «:CS 'BO ' Oft. 87V>flV +2V33J5 
1 Cr. Fonder 1 ft Bf CS; 30 ' 8ft aft +ft +ft 1482:, 
5x.-Dav.'-Cphr.lO 84-CS 50. 97V 87V +0V +1V 14J8 
'Fet- Cint inv. 10 84 CS 6ft 8ft 87 ',+ft +1V14J51 


-CONVERTIBLE Cnv. Cmt. p__ 

- -BONOS dote prig* Bid OHer day Pram 

AGA Akt'bolflB 7V 145 11W 104 

. Ajinomto 7V 85 . 2/^ 90V »1V +1V OJ6 

AJco lm. Ffn. Sh 94 J/S» JO t|6 8ft 32.|| 

Asa hi Optical 7 34 ..11/79 805 07V 83V +ft 11-2B 

Canon ft 94. 8/W 570 96V 37V +ft 4.44 

Ciba-Geigy O/S F. 4 94 9/» 675 -70 71^- -ft B.97 

Credit Suiaae 4V 83 ...10/79 9ft 91V +» 1-g 

□aiel Inc. 6V 94 ...:.n/79 1020 192 92V +1V 

Enserch Fin^9V 94 ...... 7/9030.25 10ft 101V ■ • 

LPC intematnl. 8 89 ... 9/^23 

MeldMSha Elec. 7 94...12/79 210 9ft gg 

-WHaobiBhf Cp. 6V 94...10/79 604 lift 117 +ft 
Nippon Seiko 7V 94-..-1^79 3M t»V10ft£» 

• Kitte Elac. Ind. 6 94 ... 7/79 735 ■ 69V 70V +ft 7^ 

: TortiS Cpn. TV M ...10/79 198 Bto Jft 

Union Bk. 5wtte..5to... VBO IK 90V +l h 4 4 

Full fan 5 84 DM 7/79 475 SP» S3 1 * « A £t *r 

.Kallwl Elec. 4 84 DM... 4/73 1to4 t^V “V'JJJ 

Tokyo Ld. CP. 4 8? DM 4/79 tJ4 7B +ft 48-78 

(Jny Co. ft 85 DM_11/79 Kffl SOV 81V +'V 

' * R No information aveilabte—previous de/a-prica. 

. t Only arte market maker .supplied a pries. 
Straight Bonds: The yield is theyleltf.to redemption:, of tfia 
mid-prloa; the amount Issued is in millions pf currency 
units except for Yen bonds where H le - In billions. 

1 Change on waek^ChanQe over pries a week earlier. 

- floating Rate Note*: D'dr><MHhated'1n : dollars unless other-. 
1 'wise Indicated. Coupon shown fa minimum. C.dta-patB 

next coupon becomes affective. Spread-Margin above 
six-month offered rate It threa-irtanth: 5 abovo mesn 
: rpta) for U.S. doWars. C.cpn-»Tha current coupon, 
■' Clyld -The eurrent yield. 

Convertible Bonds: Denominated in dollars unlace othar- 
wiae indicated. Chg. day ■Change on day. .Cfiv. date" 
•• -first da to for oonvaraion - into .shares. Crw. price— 

- Nominal amount of bond per. shore expresaed in 
cunancy of share at conversion rate fixed er luat, 

.: Pram■Parcontags premium of the current efiective pries 
of acquiring shares via. the bond over the most recent 
price.of the shares. 

. d The Financlel Times Ltd., 1980. Reproduction In whole 

• or-.fir part in any form not .permitted without, written 

consent. Data supplied by fettr-Bond Service*- (e sub¬ 
sidiary of dauSTREAM International). ... 


»>.Z7 1900 1879- 

__ 14.88 Second quarter S $ I 

98V 98». 8/9 17V 17JO Revsnuo - 255.8m 216.1m 

87*4 97V 18/4 1^44 1«1 Nat profite' -- 5.86ra 1tt14m I 

:96V-96V 24/5 I 5 -? 1 1 “^ NM par share-- 03M 0-» 1 

18JB3 Sbr Monlbs 

7.74 RavenuB ^-50QC9m 4M.2n> 

■OV Nat profits --14.1flm TOMm 

Net per share- 0.78 . J.13 


First quarter 

Revenue .- 

Net profits .... 
Net par share . 


First quarter - 

Revenue . 

Nat profits . 

Nat per share ... 

METROMEDIA 

First quarter 

Revenue . 

Net prefiu.. 

Nat por share ......... 


136;7m 136.1m 
1.11m 11.76m 


8.3m 6.88m 

1.80 1.50 


First quarter 

Revenue . 

Net profits . 

Net per share.. 

REYNOLDS METALS 

First quarter 

Revenue . 

Net profits .. 

Net per share .. 

ROHM AND HAAS 

First quarter 

Revenue . 

Net profits . 

Net per share.. 


236.3m ,203.4m 
4.19m 2.59m 


876.2m 775.7m 
52.1m 38.3m 


435.7m 384.4m 
27.15m 24.5m 


floatuig/Fixed Rate Bonds Due 1991 

In accordance with the provisions of the Bonds, notice is 
hereby given that for the three months interest period 
from 18th April. 1BS0 to ISth July, 19S0 the Bonds will 
carry an Interest Rate of 18s 95 per annum. The relevant 
Interest Payment Date will be ISth July, 1980. The 
Coupon Amount per U.S. $5,000 will be U.S. S235.40. 

On 14th April, J980 the Ten Year Weekly Treasury Rate 
was 12.05 per cent, per annum. 

Morgan Guaranty Trust Company of New York 

Agent Bank 


Nsi per share- 0.7B . J.13 

CHAMPION INTERNATIONAL 

~ ilWJ ~1973 

First quarter s S 

Revenue - 933.4m 901m 

Not profits . 433m 67.6m 

Nat per share. OJB1 1.31 

CtUETT. PEABODY ■ 

1880 1979 

FI rat quarter S . $ 

Revenue .—«... 186 An 147.2m 

Net profits --— 3.77m 3.58m 

Nai par share . nra o.36 

COMMONWEALTH HHSON 


Hut quarter. 
Revenue w ... 
Not profits — 
V&t per share „ 


T980 1879 

S $ 

- 739.8m 688.5m 

— 4*73m 29^bn 
050 d37 


Net par a ha re__ o^O 

CONniWTAL CORPORATION 
1980 

Rist quarter $ 

Revenue -—~ 796m 

N« profits -—• ■— Eaim 

Net per share . 1.12 

CONTINENTAL TEU-PHONE 


Hambros Bank Limited 

and 

The Boston Company 
Incorporated 

are pleased to announce the foexnaiaou of 


19» 1979 

* * 

302.7m 263.7m 

- 27J8m 27.19m 

...... 0.48 0.50 


RratqutrfAr 

Revenue. __ 

Net profits .... 
Net per. share . 

CRANE CO. 


1980 1979 

First quarter - $ j 

Revenue 370.7m 313.6m 

N*t profite &57 jt> 8.15m 

Net per share _ 0.94 0.79 

DUN ft BRADSTBEgT 

~ ism iw" 

PI rat quarter . $ . * 

Revenue -,„^..J2a2.48m 208.39m 

Nat profits. 23.15m 19.«3m 

Nat per share --- . 093 0.70 


a limited partnership and a Federal Licensee under 
the Small Business Investment Act of 1958 


AjkHISO 
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THIS ANNOUHCBABII APPEARS AS A MATTS? OF RECORD OHLY 

U.S. $1,250,000,000 

consisting of 4 

U.S. $750,000,000 Medium Term Loan 
U.S. $500,000,000 Standby Line of Credit 

a 

Hydro-Quebec 

Montreal, Canada 

Irravoeablv and uncondWonally gaanmtMtl by the 

Province de Quebec 
Canada 

LEAS MANAGERS 

Bank of Montreal 
The Bank of Nova Scotia 
Banque Nationale du Canada 
Canadian Imperial Bank of Commerce 
The Royal Bank of Canada 
Toronto Dominion Bank 

MANAGERS 

ALGEMENE BANK NEDERLAND N.V. AMSTERDAM-ROTTER DAM BANK N.V. THE l 

BANQUE NATIONALE DE PARIS BARCLAYS INTERNATIONAL GROUP BAYERISCHE LANDES 

CHASE MANHATTAN LIMITED - COMMERZBANK AKTIENGESELLSCHAFT CONTINENT 

CREDIT LYONNAIS DEUTSCHE BANK DRESDNER BANK 

COMPAGNIE F1NANCIERE LUXEMBOURG 

KREDIETBANK INTERNATIONAL GROUP LANDESBANK RHEINLAND -PFALZ UND SAAR INTERNATIONAL SA MERCANTI 
N0RDDEUT5CHE LANDESBANK INTERNATIONAL SA SECURITY PACIFIC BANK 

UNION BANK OF SWITZERLAND WESTDEUTSCHE LANDESBANK 

GIROZENTRALE 


JANUARY 1980 


THE BANK OF TOKYO. LT0. 
BAYERISCHE LANDESBANK GIROZENTRALE 
CONTINENTAL BANK OF CANADA 
DRESDNER BANK AKTIENGESELLSCHAFT 


MERCANTILE BANK OF CANADA 
SOCIETE GENERALE 


BANK MEES & HOPE NV 
CREDIT DU NORD 
DG BANK 

DEUTSCHE GENOSSENSCHAFTSBANK 
HAMBURGI5CHE LANDESBANK 
— GIROZENTRALE — 
INTERNATIONAL ENERGY BANK LIMITED 


CO-MANAGERS 

THE BANK OF NEW YORK 
CROCKER NATIONAL BANK 
EUROPEAN AMERICAN BANKING CORPORATION 

HANSE BANKSA 


BANQUE BRUXELLES LAMBERT S.A. 
THE DAI-1CHI KANGYO BANK, LIMITED 
THE FUJI BANK, LIMITED 

THE INDUSTRIAL BANK OF JAPAN TRUST COMPANY 


INTERNATIONAL ENERGY BANK LIMITED INVESTITIONS- UND HANDELS-BANK AG 

'LONDON BRANCH 

THE MITSUI BANK. LIMITED NATIONAL WESTMINSTER BANK LIMITED ORION BANK LIMITED 

SFE BANKING CORPORATION LIMITED THE SUMITOMO BANK, LIMITED THE TOKA1 BANK, LTD. 

SFE GROUP 


THE MITSUBISHI BANK. LIMITED 

THE SANWA BANK. LIMITED 
UBAF BANK LIMITED 


FUNDS PROVIDED BY 


BANK OF MONTREAL THE BANK OF NO.VA SCOTIA BANQUE NATIONALE DU CANADA 

CANADIAN IMPERIAL BANK OF COMMERCE THE ROYAL BANK'OF CANADA TORONTO DOMINION BANK 

ALGEMENE BANK NEDERLAND N.V. AMSTERDAM-ROTTERDAM BANK N.V. THE BANK OF TOKYO. LTD. 

BANOUE NATIONALE DE- PARIS BARCLAYS BANK-INTERNATIONAL LIMITED BAYERISCHE LANDESBANK INTERNATIONAL S-A. 

THE CHASE MANHATTAN BANK, NA. COMMERZBANK AKTIENGESELLSCHAFT CONTINENTAL BANK OF CANADA 

CREDIT LYONNAIS DEUTSCHE BANK DRESDNER BANK AKTIENGESELLSCHAFT 

COMPAGNIE FINANCIERE LUXEMBOURG GRAND CAYMAN BRANCH 

KREDIETBANK N.V. LANDESBANK RHEINLAND -PFALZ UND SAAR INTERNATIONAL SJV. MERCANTILE BANK OF CANADA 

NORDDEUTSCHE LANDESBANK INTERNATIONAL 5.A. SECURITY PACIFIC BANK SOCIETE GENERALE UNION BANK OF SWITZERLAND 

WESTLB INTERNATIONAL SA. THE BANK OF NEW YORK BANOUE BRUXELLES LAMBERT SA. CREDIT DU NORD 

CROCKER NATIONAL BANK THE DAI-1CH! KANGYO BANK. LIMITED ' DG BANK 

DEUTSCHE GENOSSENSCHAFTSBANK 
CAYMAN ISLANDS BRANCH 

EUROPEAN AMERICAN BANKING CORPORATION THE FUJI BANK. LIMITED HAMBURGISCHE LANDESBANK 

— GIROZENTRALE — 

HANSE BANK SA, THE INDUSTRIAL SANK OF JAPAN TRUST COMPANY INTERNATIONAL ENERGY BANK LIMITED 

INTERNATIONAL WESTMINSTER BANK LIMITED INVESTITIONS- UND HANDELS-BANK AG MEES A'HOPE FINANZG E5ELLSCH A FT A.G. 

LONDON BRANCH 

THE MITSUBISHI BANK. LIMITED THE MITSUI BANK. LIMITED ORION BANK LIMITED THE SANWA BANK, LIMITED 

SFE BANKING CORPORATION LIMITED THE SUMITOMO BANK, LIMITED THE TOKA1 BANK, LTD. UBAF BANK LIMITED 

SFE GROUP 


BANQUE NATIONALE OU CANADA 
TORONTO DOMINION BANK 
THE BANK OF TOKYO. LTD. 
BAYERISCHE LANDESBANK INTERNATIONAL S-A. 

CONTINENTAL BANK OF CANADA 
DRESDNER BANK AKTIENGESELLSCHAFT 
GRAND CAYMAN BRANCH 


Bank of Montreal 

as Agent 


AHNANOALTIMES SURVEY 


WORLD OIL 
INDUSTRY 


June 3 1980 


The Financial Times proposes to publish a Survey on the World Oil Industry 
in its edition of June 3. The provisional editorial synopsis is set out below: 
Introduction The World Oil industry meets almost half of the global 
energy needs. OPEC—particularly its Middle Eastern members—dominates 
both the supply and pricing of crude oil. A general review of the industry, 
the prospects and problems. 

Editorial coverage will also include: 


Resources 

Demand 

Oil Companies 
The Seven Sisters 
The Independents 
State Corporations 
Exploration 
Production 


Frontier Technology—Offshore and Arctic Oil 
Pipelines 

Oil Tankers 
Land Transport 
Storage 
Refineries 
Spot Market 
OPEC 


N.B. Please note the change of date of this Survey. 

For further information and advertising rates please contact: 

Peter Highland 

Financial Times, Bracken House, 10 Cannon Street, 

London, EC4P 4BY. 

Telephone: 01-248 8000 Ext 360 - Telex: 885033 FINTIM G 

FINANOALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

The contents, size and publication dates of Surreys in the Financial Times are subject 
• to change at the discretion of the Editor- 


Coapanies 
aad Markets 
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Entering the age of the micro- 


BY TERRY DOOSWORTH IN PAWS 


“AN OVER-MUSCLED giant 
with no ideas,” is how a French 
analyst .described Saint-Gobain- 
Pont-a-Mousson about a year 
ago. The description, whatever 
its truth at the time, no longer 
fits. By forging .lints with 
Italian office equipment group 
Olivetti, details of which are 
due to be unveiled today, Saint- 
Gobain is at last shifting its 
considerable bulk decisively 
into new technology industries. 

To be fair to Saint-Gobain, it 
has been trying to shake off its 
image as one of France's 
historic curiosities for some 
time. Deeply imbedded in pipe 
and glass manufacturing. It has 
talked incessantly about diversi¬ 
fication into growth industries. 
But like many other big groups 
in similar situations it has not 
found it easy to graft on new 
and different skills. 

After a brief attempt to buy 
its way into the nuclear 
industry, Saint-Gobain fixed on 
the electronics sector as its 
chosen path for development 1 
Its first step,'to invest FFr 220m 
($5(tail in a French integrated 
circuit plant' in partnership 
with National Semiconductor of 
the U.S. was not treated par¬ 
ticularly seriously in France. 

This move was part of a 


Government-backed attempt to 
develop an independent micro* 
chip industry in France, and 
analysts felt that it fitted 
uneasily with Saint*G obain's 
other interests. • 

Since then, however, a wider 
strategy has begun to emerge. 
Last year, Saint-Gobain took a 
•20 per cent stake in the holding 
company of Cii Honeywell-Bull, 
the French computer group. It 
is linking ftp with Olivetti, 
another company in the 
so-called informatics industry, 
but with complementary 
interests to those of Honeywell- 
Bull. 

While it is' too early to see 
bow these activities might be 
wedded together, there is clearly 
considerable scope for synergy. 

The micro-chips which Saint- 
Gobain will be making in its 
new factory can be used in the 
machines made by Honeywell- 
Bull and Olivetti; and whereas 
the former is strong in maiQp- 
•frame .computers, the latter has 
a leading -position in office 
information systems, telephone- 
based information transmission, 
multi-purpose typewriters and 
the like. 

Saint-G obain’s electronics 
policies fit the French Govern¬ 


ment’s emphasis of its industrial 
policy on a few chosen, sectors 
—electronics along with nuclear 
power, aerospace and telecom¬ 
munications. 

. With the rescue of Honeywell- 
BpU, mainly due to "the 
Government's willingness to 
swallow its Gaullist pride and 
accept the partnership of the 
U.S. Honeywell group, the 
French pompoter industry has 
been pulled around. But the 
administration is worried that 
France will be .left behind in 
the next round of computer 
related developments — the 
application of information 
processing to offices and even 
private households. 

The efforts to - stimulate 
French companies in these 
industries explains the recent 
block put on the bid by Thorn 
of the UK fat La'catel, the 
leading television rental com¬ 
pany in France. CIT-Alcatel and 
Thomson CSF were encouraged 
by the Government to take over 
Locatel instead of Thom, the 
idea being that television will 
soon form part of domestic 
information systems linked to 
telephones and telecopiers 
which these companies may be 
developing and hiring out 
themselves. 


'Similarly, CIT-Aicael’s recent 
acquisition of Roneo Vickers, 
the UK office equipment group 
is based, on. the Ffench com¬ 
pany’s aim to find new outlets 
for- its ;Tange erf office equip, 
ment. And Matra, the most go- 
go of flie French higi tech- 
nology companies,'has also re. 
centfy bought into the tele¬ 
phone industry, ft hopes to ex¬ 
pand this business alongside its 
telecopier activities which re- 
centiy led it into a licensing 
.deal with ,of all people, Olivetti. 

Despite all this activity, how¬ 
ever, the French information 
and office machinery -industry 
lacks international scale. 
French companies are hemmed 
in by the big U.S. groups such 
as IBM, Xerox: and. the fast ex¬ 
panding activities of Exxon. In 
Europe, Volkswagen, the West 
German company,, has surged 
ahead with its acquisition of 
Triumph Adler. Olivetti will 
give France, or more specifically 
Saint-Gobain, the dimension it 
has been seeking. 

For Saint-Gobain, under the 
direction of a dynamic new 
chcairman, Mr. Roger Fauroux, 
the: integration of. OMvetti win 
obviously -provide a . big chal¬ 
lenge. 


Dutch insurer increases payout Daf Trucks 

BY CHARLES BATCHELOR IN AMSTERDAM returns 


NATIONALE - NEDERLAN- 
DEN (NN), the largest Dutch 
insurance group, plan sa higher 
dividend and a one-for-10 scrip 
issue after recording sharply 
higheT profits last year. 

NN will increase its total divi¬ 
dend to FI 5.80 per FI 10 
nominal share from FI 5.50. The 
fina dividend of FI S will be 
payable either fully in cash or 
as FI 1.20 in cash and FI 0.20 
nominal in shares from the tax- 
free premium reserve. 

A one-for-10 free share issue 
will be made with the new 
shares entitled to the 1979 divi¬ 
dend although fhifi dividend is 
payable only in cash. The 
effective dividend payment will 
increase to FI 6.38 over 1979 
from FI 5.47 after last year’s 
optional dividend and the latest 
bonus distribution are taken 
into account 

NN’s pre-tax profit rose 28 
per cent last year to FI 452.7m 
($221m) after allowing for the 


FI 376.1m paid to life policy¬ 
holders as their share of profits. 
Net profit rose 22 per cent to 
FI 301.9m after deducting 
FI 142m (FI 96m in 1978) for 
tax and an unchanged FI 9m 
for outside shareholders’ in¬ 
terests. 

Total revenues rose 18 per 
cent—double the rate is. 1978 
-to FI 6.9bn ($3.4bn). How¬ 
ever, after discounting the 
impact of the acquisition of the 
Life of Georgia Insurance 
group and currency fluctua¬ 
tions, the increase in revenues 
amounted to 12 per cent. 

Life premium income rose 22 
per cent while non-life income 
was 13 per cent higher. Foreign 
business accounted for 44.5 per 
cent of premium income com¬ 
pared with 40.5 per cent pre¬ 
viously. 

Total life insurance rose 29 
per cent to FI 117bn with life 
of Georgia contributing 
FI 14bn. 


After allowing for 'policy- 
holders’ share in profits, 
life insurance contributed 
FI 209.2m to profits, an increase 
of 47 per cent The. non-life 
result rose 73 per cent to 
FI 1262m while the result of 
investments and other activi¬ 
ties was 17 per cent higher at 
FI 1.54biL Profit on pro¬ 
fessional reinsurance fell, how¬ 
ever, to FI 6.3m from FI 72m. 

• Reduced profits for the first 
quarter of 1980 are reported 
by Oce van der Grinten, the 
Dutch copier company. - Net 
earnings for the three months 
are FI 7.01% compared to 
FI 7.24m. 

Sales for the quarter were 
FI 326.8m against FI 289.3 iel, a 
rise of 13 per cent. But high 
interest rates ate into profits 
margins,, the .company: said 
yesterday. Earnings were 
FI 3.91m per share compared 
with FI 4.0L 


to profit 


-.By Our Amsterdam 

Correspondent 

DAF TRUCES; the Dntch com¬ 
mercial vehicle manufacturer, i 
returned to profit last year on 
turnover which was nearly ohe- 
tturd higher than in 1978 

The company had net profit 
of FI 21.7m YS10.6m), compared 
with a loss of FI 16m the year 
before. . Sales rose 31 per cent 
to FT L53bn. 

This improvement was . due 
to a considerably stronger com¬ 
mercial vehicle market whereas 
Daf a special products division 
and its foundry in Belgium made 
losses. The company decided in 
the middle of last year 4o shut 
down its trailer activities in 
Madrid and Eindhoven as part 
ofa restructuring of the special 
products division. 

The foundry will also be 
closed by this summer. Losses 
from these closures, as well as 


• 1 _ 

Estel halves pre-tax losses 


BY OUR AMSTERDAM CORRESPONDENT 
ESTEL HOESCH-HOOGOVENS, FI 173.7m 


compared 


• -. losses expected before the 

kri _i -special - products division 

ISKPS reorganiseatMu ' is complete 

have all been accounted for in 
the 1979 results. 

• Daf produced ’5423 vehicles 
Africa was the most import- - n 

it 9 r* a nf nnontiniM laet uasr Ul 1978 but WHS Still Unable tO 


the Dutch-German group, more FI 156.4m a year earlier. KNHS ant area of operations last year .“_rr*S‘ “ 7 * 

tialirnrl it. Inn lnri ’ unll slcn nuir «n 4ivii4ani4 apmnntina fnr 59. nn> rant /vf ttC UU Ul tt. , licuvenes 


than halved its pre-tax loss last will also pay no dividend, 
year but was unable to achieve Mr TTnn^nHt 


accounting for 32 per cent of i coA ™ 

turnover while North and South sharply to 15.547 from 1L629. It 


&Thooed^or7etum to DToflL Jan ^oglandt, Estel Amen^ aS^ted 3 pS attributes this -increase in 

Once afflto there S™o tovidSd chai™an, said eartier this year ^t The ^tiddle ^S amtri- demand exclusively to customers 
Estel last paid FI 2.05 per share f? at rK^,nl bated only 1 per cent after fall- „^°l„ p J urcfaafies which 


Once again there is no dividend. 
Estel last paid FI 2.05 per share 
in 1976. 

Pre-tax, Efctel cut its Joss to 


in Dortmund had more than wfro ma neak of 15 Der cent 
wiped out profits of the Hoog- M2?".* V * 15 P 

ovens works at Ijmuiden. In v>u. in 


g from a peak of 15 per cent been delayed. 

1977 . Divestment in fixed assets 

Bos Kalis expects profits to rose 8 Per «eut to FI 45C5m last 


FI 119.9m ($58m) last yearfrom January Estel said it was smbre rec ^ er ^ th e y7ar.- ^ 

FI 58.5m (524m) net level. If.there is_no downturn in the_ 


tional writeoffs and provisions year though yesterday’s state- in M78. Last yeS maxketinthe secondbaJfof 

dToressed^he^esitit 0 ^ 31118311011 ment n ° fnrther details - losses on its 48 per cent stake ‘ibis year Daf expects to achieve 
p . *cauiu # Bos Kalis Westminster, the in Netherlands Offshore Com- higher net profits because of 

The major part of this re- Dutch dredging and construe- pany (NOC) reduced net profit reduced non-recurring costs, 
structuring is a DM 550m turn group, expects to carry out to FI 13.7m. 

(5295.7m) plan to modernise an increasing share of its activi- Bos Kalis’s total loss from 
steel-making capacity of Hoesch ties in Africa and South NOC was Fl 67.5m including 
Huettenwerke in Dortmund, America this year. It also hopes FI 38.2m to cover liquidation 
West Germany. to sign a number of medium- expenses. The company’s 

The increased tax charge sized contracts—worth up to Fl 29m share in NOC’s 1979 
incurred by the profitable parts Fl 50m each—in the Middle operating loss was considerably 
of Estel meant a net loss of East- higher than at first exnected. 


Bos Kalis’s total loss from 


higher than at first expected. 


Share sale 
by DNC 


By Fay Gjester in Oslo 

DEN NORSKS CREDITBANK 


Sharp rise in sales and 
earnings at Legrand 


BY DAVID WHITE IN PARIS 


The company started the 
year with full order books and 
low stocks while the aircraft 
section of the special products 
division expects a considerably 
improved result. 

Brostrom 
claws back 
deficit 

By Victor Kayfetz In Stockholm 
BRpSTROM, the Swedish ship¬ 
ping group, swung from a 1978 
operating loss of. SKr 80m to' 
an operating profit of SKr 97m 
last year. But heavier net 


fBNC) Norway's lamest rnm- i. i-. m nei 

, h T^ , LEGRAND, one of the fastest- cite (CGE), after the latter financial costs due to new 

mercial bank, has disposed of expandingr companies in the failed to obtain official permis- of vessels and high 

about two-bfms of the shares it French electrical industry, sion for a planned deal with interest rates again left pre-tax 

bought three years ago in achieved a 19 per cent rise in West Germany’s Siemens. earnings in deficit The board 

Orkla Industrier, a Norwegian sales and a 44 per cent increase Following-.the takeover esti- ^ econjmends passing tile divi- 

mining and metals concern. * n consolidated net earnings. mated to have cost-FFr 40m tho “end for the sixth straight year. 


West Germany’s Siemens. earnings in deficit The board 

Following, the takeover, esti- 5?. diyi ' 

mated to have cost FFr 40m, the ^^year. 

Limoees nroun has roznhoA Lousoudatea pre-tax losses 


In 1977. to help Orkla secure , The electneal fittings manu- ^ group has reached were SI ^ 1Q( . -“K 

the status of- a Norwegian, factorer. based in Limoges in agreements to sell two of SK?27m^ in tSr 
owned . company* under toe central France, said it expected Arnould-Fae's interests, one to IlL ls _ mcIude ^ 

terms of Norway’s concession 


terms of Norway’s concession t0 maintain an annual growth the Merlin Gerin electrical g^. with 

laws, the bank was asked to buy rate of 7-9 per cent at constant engineering concern and the IS , 47 ^ ^ 

a block of 408,000 shares <p2? P ri «* between now aad other to La Telemecanique. ^ ifper cent to i 7 bn 

value NKr 50). from Swedish *** totalled FFr • Increased profits, a highr divi- C 22LS-S Er i5"5 7b 2fe 

owners for subsequent rJsade L49bn <$341m), 0 f which 29 per ^ Brostrbm.. forecasts loss of 


to Norwegian interests. 

. DNC paid NKr 80 per share Consolidated net profit, not pSfiu fo?l?79^re Dn -^rth ^d 

for this stake, and has now sold quoting interests of other c c mDa red to FFr .restrictions in certain 

163.000 o fthem to “several eharehoWera. reached FFr 111 m tlwdWd^ is Mediterranean . coun- 

■ The hank s3ys it was not per ah'arefrom FFr and basis - * SS? o^Son? d 

ESJLWM.TSg- asssss 

Joss. For ihc timebeing it does issue last year. income by 34-per cent in 1970 “The irn«rrmoTne„* 

not propose to offer additional _ .. . . to FFr 59^m from FFr 44 o m anhetanrfin-f ^ 

Orkla shares on the market. . Earlier this year Legrand The company proposes to 01311 111 1879 - 

-bought control of Arnould-Fae, net dividend if FFr l Interest -burdens are .still so 

a troubled fittings subsidiary of share, up from the FFr 2 « n5?£ tl ** t a deficit,after finan- 
Compagnie Generale d’Electri- to l 97 S: ^ 26 paid orf iteips wiU again occur in 

■ dT X0OV. 


L49bn ($341 m), of which 29 per dend and a scrip issue were 
cent came from outside France, announced yesterday hv tho 


announced yestertay by tJbe ^ 

parent company of CGE. Net nn X ?S d SSJS a 8 *, “IP __ a 5 


NKr 115 per share. 

■ The bank s 3 ys it was not 
possible to dispose of the .sbares 
previously witoout making a 
loss. For ihe timebeing it does 
not propose to offer additional 
Orkla shares on ihe market. 


An effective 
financing instalment 
for exporters. 


Spain uses guarantee fund to aid bank 


BY ROBERT GRAHAM IN MADRID 


information and advice, 
please contact: 

Dr. M. H0toait 

Tel (0621) 458341 

Dr. RL Hauser 

Tel (0621) 458467 
BAQSCHE 

K3hMJNALE LANDESBANK 
QRQZENTRALE 

Aug«aa^ac^-D-6S00Wam^ . 
1 (iWBal Gonna ijj . 


SPAIN'S deposit guarantee 
fund, whose powers and 
I finances were substantially 
I enlarged at the beginning of 
the month to aid banks in 
[ difficulties, has been activated 
I for the first time. It will assist 
a small -family bank, Lopez 
Quesada. by underwriting a 
capital increase. 

The move follows negotia¬ 
tions with the Bank of Spain 
which has been watching the 
bank closely. Recently., the. 



Bank of Spain insisted that a 
new managing director* Sr. Jose 
M«ia Castane. be appointed. - 
Lopez Quesada ha$ capital of 
($ 22 m) but a condi- 
J 10 ?. tj 16 fund’s intervention 
is that the bank write it down. 

■i n °t been dis- 

doart, but there is speculation 
U will be about Pta 600m. Once 
Eift ? een "“P^ted, the 
Pta 3bn ncrease lts capital by ' 

Lopez Quesada’s accountSr are* 
being examined by a firm of 


international accountants, n 
bank confirmed that It w 
seeking to sell its headquartei 
®ui - historic building " we 
located in central Madrid. T1 
asking price is Pta 3 bn and 
number , of financial instrtutioi 
nlf to be intereste 

2 ne building, is an importai 
part of the bank’s assets. 

I^opez Quesada has about 3 
branches throughout toe com 
try .and ", total .deposits i 
January were Pla 42ba. . 






CtvMUMC 
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BUSINESSES FOR SALE 


CoBwanies 
and Markets 


• * Financial Times Friday April 181980' 
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COMPUTER COMPANY 
FOR SALE 

Operating both bureaux and. hardware/software 
divisions. Located in North of England. Continuing 
management participation envisaged. Offers not less 
than £900;000 will be considered for this profitable. 
and expanding business. Principals only. * . - 

I. M. GOODMAN 

14, B re ary Lane, Brambope, Leeds 16 
West Yorkshire 


UK PET FOOD BUSINESS 

medium size—profitable 

SEEKS MERGER OR ASSOCIATION WITH 
COMPLEMENTARY COMPANY—VARIOUS 
OPTIONS POSSIBLE INCLUDING 
' OUTRIGHT SALE 

Address inquiries confidentially to: 

. Box G.5641, Financial Times 
10 Cannon Street, London EC4P 4BY 


FOOD BUSINESS 

Small, well-established company producing a range 
of beef and vegetable extract products, for the UK 
and European own-brand market seeks merger or 
association with complementary company. Various 
options possible inclu ding outright sale. Prospectus 
available. 

Write Bax G.5734, Financial Times. 

10 Cannon Street, EC4P 4BY. 


GARAGE 

1 : ! - -^ri* 

Economic 
Merger 
Services Ltd. 

We have a register of clients wishing 
both to sell and purchase garage 
businesses. If you are interested in 
progressing.either of these headings, 
please write in confidence to file 
Acquisitions Director. 

______:_] 

^ HILLGATE HOUSE, OLD BAILEY, LONDON EC4M 7HS J 


PRIVATE COMPANY FOR SALE 

MANCHESTER AREA 

Electrical contractors and rewinding specialists. Good trade 
contacts. Audited accounts available. Contact accountants^— . 
L. McEVOY ANDREWS & CO. 

1(S Manchester Road, Bury, Grt. Manchester. 


Fully equipped 

ENGINEERING FACTORY 

Subcontract machining ‘ 

Location: Herts. 5 mins, from Ml . 

6.500 sq ft madam premises w«lh 18 years remaining on lease with 7-year 
reviews. Full range . ol machining plant including auto, capstan lamas, 
inspection dapt. fully approved by major engineering and automotive 
companies. Experienced management and skilled labour lorce. No order 
book. Would suit larger company requiring in-house machining facility or 
sub-contract firm neadjng extra capacity. 

Replies in confidence to The Chairman. Box G5733, 

Financial Times. 10 Cannon Street. EC4P 4BY.. . _ 


FUEL SAVING DEVICE 

A small group wishes to dispose or a 
successful new product which now 
requires greater resources than they 
have available to achieve the very 
large potential market that has 
developed as a result of the fuel 
situation. 

ft is most likely to be of Interest 
to a company with a national sales 
force In. or associated with the cotn- 
- pierdal vehicle and transport Industries. 

The product, which has been adver¬ 
tised and has already achieved signi¬ 
ficant sales, is offered with the benefit 
of an excellent established Trade Mark, 
current orders ana rentals, and a stock 
Of unit*. Manufacture, which Involves 
aluminium fabrication and stove 
enamelling, could be continued for a 
period If required by the purchaser. 

Oilers sought c. £75.000 
principals Only please apply in writing, 
marked Strictly Confidential, to: 
Chairman. Carmld, do Thompson 
Scannel A Co.. Argyle House, Argylc 
Street London WC1 SEP. 


SMALL PLANT 
TOOL HIRE 

WEST COUNTRY AREA 

Small plant end tool hire company 
lor sale. Profitable. Inclusive ot 
showrooms / workshops / planning. 
£250.000. 

Write Box G5742. Financial Times, 
10 Cannon Street EC4P 4BY. 


SHEET METAL 
DUCTWORK 

HOME COUNT1B 

Secure AI managemeni structure. 
T/0 £700.000/EBOO.000. N.T.A. 

£740,000. Orders exceed £600,000. 
Principals only reply in confidence 
for rapid- con clus ion. 

Write Box G5724. Financial Times. 
10 Cannon Street. EC4P 4BY. 


UNIQUE RETAIL 
OPPORTUNITY 

Town location Ipswich. Established 
home brew plui free full off licence 
selling real ales Genuine sale. 
Extremely well fined shop. £15.000 
plus s.e.v. Good lease. Nn accom¬ 
modation. No time wasters or 
balance sheet cficck'era, please. 
Write Box G5738. Financial Times. 
... 10 Cannon Street. EC4P 4BY. 


RAW MATERIALS 


RECLAMATION OF 
PLASTICS 

Northern company converting 150 
tonnes per month of low and high 
density polythene waste with 
ability to substantially Increase pro¬ 
duction. £250.000. Write Box 
G5741, Financial Times, 70 Cannon 
Street. EC4P 4BY. 


FOR. SALE 

TRAVEL AGENCY 


+BRANCH 

MTA/ABTA/ATOL/BONDED 
ALL LICENCES T/O £1.25m. 
Write Sox G5740. Financial Times. 
TO Cannon Street. EC4P 4BY. 


SMALL ONGOING 
OPERATION WITHIN 

TIMBER ORIENTATED 
• BUSINESS 

available for sale. Sales to Building 
Industry and Direct Mail. Could 
incorporate well Into similar 
business. 

Write Sox G5732. Financial Times, 
10 Cannon Street. ECCP 4BY. 




FOR BUILDING INDUSTRY 
FOR SALE 

Profitable, well run multi-million 
turnover company. Enquiries, prin¬ 
cipals only, to Box G5730, Financial 
Times 10 Cennon Street. EC4P 4BY. 


By Direction of' 

R. E. Adkins FCA 
Receiver and Manager 
For sale as a going concern contrac¬ 
tors plant, engineering, freehold 
premises 2.500 sq. it., 54 aero, 
substantial maintenance plant v/rtfl 
established workforce, stores, etc. 
Contact Gn/nfey end Son—reference 
OL/RAB. 

2 St. Philip's Place, Birmingham 
B3 2QQ. 021 .236.8238. . 


FOR SALE—A Small property company In 
Hove as a - going concern comprising 
three tats. Principals only. Appiv Bax 
G.5729. Financial Times. 10. Cannon 
Street, EC4P 48V, 

TRAVEL AGENCY with I.A.T.A. and 
A.8.TJL licences for sale In the Surrey 
Area. Write Bo* G.S731. Financial 
- Thee*. - lO^Caniwn. Sense*.-EC4P 4BY. 
. PUBLISHING AMO MINTING.Company 
In Birmingham oreaucino diaries, maga¬ 
zines. etc., with ireehoUJ premises, lor 
sale. Write Box G.5744. Financial 
Times. 10. Cannon Street. EC4P aBY; 
21.000 SQ. FT. modern meUI fabrication 

factory as going concern together with 

assets and tax losses in East Anglia. 
Write Box G.S74S,' Flneptfal Times 
10 . Cacnan Street. EC4P 4BY; 
LEASEHOLD. Main Road Premises. sHsterc 
situation, excellent trading petition, twe 
agencies and car h-re. manzgemm: coy id 
continue. -Write Bax G.SS9S Financial 
Times. 10. Cannon Street. EC4P 4BY. 


LEISURE COMPANY 

FOR SALE 

Excellont potential- to extend Misting 
Sports Complex. Premises ideally 
situated in the new Selby Coal Field 
area. Six 3qua3h courts. 2'badmin- 
ton-courts within multi-purpose hall, 
shop, bar, restaurant and service 
complex, etc. targe area within 
existing building suitable for conver¬ 
sion without great expense. Ad¬ 
jacent building.23 metres k 16 
metres suitable for conversion. No 
planning objection from local 
authority. Principals only, ■ .- 

Write Box CS747, Financial Timas, 
10 Cannon Street. EC4P 4BY. 


DIVER d£) Limited 


FOR SALE 

PROFITABLE ELECTRONIC 
END-PRODUCT MANUFACTURER 
Turnover £250.000. Surrey.' 
STAINLESS STEEL 
FABRICATORS 
Turnover £420.000. 
Freehold. Lancashire. 
-PROFITABLE WOODWORKING 
EQUIPMENT REPAIRER 
AND DEALER. 

Freehold. Turnover £300.00). 
S.W. England. 


•’4; BANK STREET 
WORCESTER WRl 2EW 

"eiephones :-QSOJ--2i£V9 223( v 3 


For Sale due to 
Company Rationalisation 
Grey Iron Foundry with good order 
book and regular demand tor 20-25 
tons per week. Situated in West 
Yorkshire having easy access to 
motorway network. Net working 
capital under £50.000 with •lavour- 
abie lease (or possible freehold) 
available on premises. 

. Please write to: 

RONALD TEE MAN & CO. 

Solicitors, 

Easigate House. 

10 Eastgata. Leeds LS2 7JX. 


EXPORT MERCHANTS 

HIGHLY SPECIALISED IN 
PLUMBING AND SANITARYWARE 

seeks taka-o*cr by or merger with 
mdhirfactxfrlftfl grove, confirming house 
or another export merchant to enaofe 
expansion plans to continue. Good 
contacts and customers In Africa. 
Middle East and among U.K. cxDortera. 
Fullv trained staff and reos. Freehold 
South Midlands warehouse and offices. 
Turnover Elm + with own products 
and catalogue. 

Principals only please. 

Write Boy G.5739. Financial Times, 
10. Cannon Street. EC4P 4BY. 


Advanced technology 
patent pending 
ELECTRONIC PRODUCTS 

aimed at leisure and Third World 
outlets requires marketing organisa¬ 
tion to take over assets. Products 
fully tested and developed. Demon¬ 
stration stock available. Assets and' 
goodwill lor sale at £40,000 plur 
stock nt value at £ 10.000 approx. 

. Tel: Q354 60361. Telex: S17694. 


Samurai 

market to 
re-open for 

Sweden 


ARAB RE-INSURANCE VENTURE 



by John moore; insurance correspondent: 


. EE.' 


FOR SALE 

Profitable manufacturer of polythene 
film products. Located on the South 
Coast with 18,000 aq it factory unit. 
Turnover approximately £1.2m per 
annum. 

For particulars apply to: 

R. H. Burnett, 

THORNTON BAKER 

Fairiax House. Fulwood Place. 

- London WC1V 6DW. 


Specialist Agents in the 
SALE ft PURCHASE Of 
HOTELS/CATERING ft NURSING 
■ REST HOMES 

Urgently require sound businesses 
to meet steady demand 
Business Chambers 
98e Burlington Road. New Malden 
Surrey - 01-949 5451 - PBX 


Small electronic instrument 

Manufacturing Company 

. For Sale as Going Concern 

Projected turnover £180,000. Proven 
product range. Substantial tax 
losses available. Please write to 
Box G5745. Financial Times, 10, 
Cannon Street. EC4P 4BY. 


PRECISION ENGINEERS 
in North West 

Profits c. £150.000. Good record. 
Newly-built factory fully paid lor. 
Machinery all 1970s. Under excel¬ 
lent management. Room for expan¬ 
sion. Controlling shareholder wishes 
to retire and is open to offers lor 
his /a*/, holding. 

Writo Box G5749, Financial Times, 
10 Cannon Street. EC4P 4BY. 


MOTELS 

UCENSED 

PREMISES 


A UNIQUE 
OPPORTUNITY 
TO PURCHASE 

Bailiffscourt Hotel 
Ciimping W. Sussex 
(Formerly Hirers Hotel) 

Between Bog nor ft Litdekampton 
32 Letting Bedrooms 
Dinmg Room. Sirs. Swimming Pool, 
Mature Grounds of 22 acres. 
Offers Invited for Lease & Contents 

Sole Agents 

DRUCE & CO. 

23 Manchester Sq., 
London TV1A 2DD 
Tel: 01-486 1252 


A PUB IN THE COUNTRY 
FOR YOUR COMPANY 

Modern pub situated near the battle 
ground of 

CULLODEN 
for sate 

Low Down-pay mont.' 

For full particulars write Bex G57*3. 
Financial Times, 10 Cannon Stmt, 
EC4P 4BY. 


BUSINESSES WAN 



aweaen • THE• NEW. ARAB reinsurance and Libya—-are signing 'an against Xlbyd’s pH tiie Xondbli 1 ' 

•> • joint venture, with a planned agreement Ihis weekend setting market's .dedsibn ito- ijBpfne. ^V. 

TOKYO—The Tokyo .market $3bn worth of .capital, could he up the. company as a joint war risk Surcharge preminto.on v 

for • Samurai bonds—yen- a force to be reckoned with in venture in Bahrain. According ships travelling . tn; ; the 

denominated bonds issued by international insurance markets, to reports yesterday, it-is a area. The, wag risk fastin' caused--.: . vr- - 

foreign borrowers—will re-open After all, in size Its capital Government initiative, and bad feeling ■ -throughout 

soon, after virtual suspension represents 20 times the amount private insurance companies Middle - East. ahd -encouraged flfflittepre. 

for a month. The Finance of available capacity on the- have not been involved, in the the Arabs to -looJc far ways in .-^^ oceHtfxapaoty, with 

ministry has given permission slowly developing . New York' deal so far. - which they could become less' -M 'e^periMce':of ^reserving -for 

for the flotation of a Y30bn, Insurance Espsscige, the U.S. The overall intention is to dependent on the - 

f$120m; 12-year bond by the answer to Lloyd's of London, retain in 22 countries of the market. trad:-. 


.right time 


Swedish governrarnL And the 300-year-old Lloyd's Arab world the insurance busi- ~ 

Negotiations on the terms will market itself still only has a ness which is generated in the , 
start on April 23, with a con- capacity of $4Jbn. region.. . ! 

tract expected to be signed with The sheer size of the planned The Arab world has been one ? 


Arab world the insurance busi- ~ stateHdOfaoed:in- 

ness which is generated in the intone,reinsup-_'durance .etjncdrns.haye:suffered 

region.. mce-markethw come,« a baa.-wcriaMe-fiKtizxies.-'ltKkiaiis&'taf.iiiK 

. The Arab world has been one r“ e * or . 4nternation^:.shuhd. imderwlfting. ..t ■■ . 

of the fastest erewinff insurance re-insurers. There is a world-' 


com piece Q oy may O. ueawuicui auuui Vi me price ui uu.. v»w uic —. — — .-•.— - -' • 

Bond market conditions, which objectives of the Arabs, as four years from 1975 to 1978, premium rates are under con- the 

seriously deteriorated last weU as soi ° e concern about how premium income is estimated to sta ^ t prrasnre. Most.reinsurers ^ 

month, have improved consider- significant a force they might have grown by an average of «« <mtt(iig pitamum .xates,: ®* 
ablv. and the yen/dollar become , in the international around 20 per cent .. a percentage of insured values, - - ■ 

exchange rate has recovered insurance market Xittle' detailed Informatioii to the bone f . and relying , cm 

somewhat, banners here noted. ** They have obviously got the exists about the markets by high interest rates to 
The Swedish issue will nrab- money, but they haven’t got the region, because they are them with the cushioning to 'msura gg. jn arkgt.. has 

ablv be followed hv a Y^Tbn expertise;’* said Mr. Harley relatively unregulated, and in meet the claims. and daka ^g^Hamcfflaied 

fssue °for New zSland fn? Patrick - chairman-of the UKFs some Arab countries insurance profits. ‘ ; ‘ T -. Wtkr sm^ -.nsks- Cafl it 

S ,?*“f Amud ?’ » ”<>t oBcially condoned « rtL &terest rates ^ show ^ moro co^y 

wUl flart around Mav s and a tJon - while other insurers in Insurance is considered by the B1 TVL '■ 

Y’5hn ^ssue by Asian London were musing on what Saudis, for example, to be a tiew 

Development Benk i? ejected ^ ‘‘J 111 * 1118 ^ 

lAinnic tko omf nf Uiv intended to. insure and its scribed by the Koran. Nine , ^ 7* rein^rance^'cover^add Yutitiv. - 

" the ao e d n,) nSJid are , , , .. f “Saudi" tnaunmoi companies «• a contraction of cap.- Sn^^J^i.Sai 5 ^ 

expected to issue a YlObn tend u So far, the details available of are registered offshore. . . .. surance r arena-^whlch.. means 

and a Y15bn bond resnectivelv H 1 * uew operation are sketchy. Kuwait is the most important If this does happen, the Arab thaK-ttMan-^ -the S3bn in 
fn June banke?s sa^ f oar Arab «tates-Kuwait the ship^wning stat ein the Gulf.' market, wfaieb is soundly capit- pr^m^wil DelJ* aS V 

Tie cou^n for ^e- Swedish United Arab Emeriates. Qatar and last year led the protest aiise* may appear on .the dur 

issue will probably be around --:_:_ ’_ • • • • - r .- 


9.5 per cent, against 9 per cent 
as was thought to be the case 
last month. 

From Stockholm it is reported 
that Sweden's gross ; foreign i 
borrowing this year will be 
around SKr 30bn ($6.8bn>, 
according to an economic 
survey by Skandinaviska 
Enskilda Banken. 


Estech buys 26% stake 
in Haifa Chemicals 


according to an economic k. DANIEL IN TEL AVIY 

EnTldWa BLien 5 ''* 1 '' 11 ” 3 ™ 1 ' 3 THB ESTECH Gener » 1 cbemi - Israeli company is a 

This vear's cuirent account cal Corporation of Chicago has major producer of potassium 
deficit is likely to double to acquired 26 per cent of hte nitrate (accounting for 60 per 
some SKr 20bn, or 4 per cent voting shares of Haifa Chemi- “ n . t . .; of world trade in the 
of gross domestic product, so .cals and a one-year option on a i® rti ^ lser * rade >- - output 
an equally large amount of net further 26 per cent of the based 011 * developod 

foreign borrowing will be voting stock, through the Estech 

needed to check the drain on subsidiary, Trans Pacific• £ st -£ c „ s °5^ er T j J .P. & f’ ■ RoI,ei ? 
foreign currency reserves, the Resources. Kelly, the Estecn vice presl-* 

bank added 1 dent, international, said. 

Since additional , foreign . Eetech has aoiuired the The Haifa compare will get 
funds are needed to repay snares from Oil Refineiy, which access to markets it has not 
SKr 8bn of earlier loans and J* ^n-ently the majority share- penetrated so far and expects 
Tn*‘-finance- some investments holder. Estech,_ which has its output to.grow substantially 
abroad, gross borrowing will n l a ^ or . interests in - as a result. 

reach SKr 30bn, Enskilda said. Phosphate mining, nitrogen pro- Haifa Chemicals, total exports’ 


Bank of Tokyo (Curasao) Holdiiiigfctf 

U5JS30,OQO,000 

GUARANTEED FLOATING RATE , NOTES fiUE^ ' 


E. Kelly, the Estech vjee presi- 
dent. international,* said. 

The Haifa compa/iy will get 


PRIVATE INVESTOR 

wishes to purchase a business or 
group—■roartjei not important—* 
where he could supply management 
and financial support to a sound 
and profitable enterprise. Enquiries 

COTTON & CO. 

Chartered Accountants. 

I 55 8rown St.. Manchester M2 2JG. 


REQUIRED 

RETAIL SHOPS 


A substantial private company 
wishes » acquire High Street retail 
shops suitable (or sale of fashion 
-.Ci 0 !h!ng. Acquisition of a company 

owning such shops considered. 
Write Box G57SB, Financial Timas. 
10 Cennon Srrect. EC4P 4BY. 


LEASING COMPANY 
REQUIRED 

PrUrate Comeaflr In City wishes 
oureftue -lor cash, leasing Como a nr 
with 2/S rears uncxplrcd portions ol 
good quality conuneRJaMndustriai 
enulament leases. Underlying Irases 
. to provide good yield, from which J; is 
assumed, vendors . will already have 
taken Capital Allowances. All resiles 
will be treeled in strictest conscience. - 
Write Box *3.5690. Flnaitela] Times. 

10. CaDBon Stmt. ECU’ 4BY. 


WANTED 

SMALL COMPANY 

—up to £1m turn over—in plastics 
blowmoulding. preferably in the 
Midlands. Majority share or out¬ 
right purchase considered. 

Write Box G5737. Financial Time;. 
10 Cannon Street, SC4P <BY 


GROUP SEEKING 
EXPANSION 

within the marine industry wishes- 
opportunities id purchase com¬ 
panies in this or closely allied fields. 
Write fully including devils of any 
manufacturing facilities-lot 

Box G5C89. Financial Times. 

10 Cannon Street. EC4P 4BY. 


Printing Company 

Established General - Printer 
wishes Co acquire similar com¬ 
pany with strong City connec¬ 
tions: Tunioirer up ra £1 million: 

IVri.V Box G5632 Finnncraf Tmws. 
to C.innrr Sir-" -‘-H * 


roach SKr 30bn, Enskilda said. 
Reuter 

Hong Kong to 
tighten foreign 
bank rules 

By Philip Bowring in Hon? Kong 

IN THE WAKE of the problems 
which have hit the Caiman- 
based Nugan Hand Bank, the 
Hong Kong authorities are 
moving to tighten up super¬ 
vision of (he operations of bank 
representative offices. Nugan 
Hand Bank has a representative 
office, • through which deposits 
were made by Hong Kong resi¬ 
dents. Last week the Banking 
Commissioner, Mr. Cotin Martin, 
said that Nugan Hand Bank had 
failed to replay certain matur¬ 
ing deposits. 

Mr. Martin has now 
anounced that he has written 
to all foreign bank representa¬ 
tives in Hong Kong asking for 
details of their activities. They 
will also be visited by banking 
comraisison staff tn determine 
more clearly the nature of their 
business, including the extent 
to which they are used to attract 
deposits from Hong Kong. 

There are 118 bank repre¬ 
sentative offices in Hong Kong, 
in addition to some 80 foreign- 
incorporated banks with full 
banking licences. Hitherto, the 
representative offices have been 
subject to almost no supervision. 

The new moves in Hong Kong 
follow developments in Singa¬ 
pore on Tuesday, when police 
arrested an employee of Nugan 
Hand Private, another company 
in the Nugan Hand' group, on a 
; charge of operating a banking 
business without a licence. 

The Nugan Hand group com¬ 
prises a number of companies 
engaged in many countries, in¬ 
cluding Thailand. Panama. 
Malaysia. Sincapnre, Hnn°. 
Kons and Argentina, ft owns 
a private Kamburs-hased hank. 
F. A. Knubaiier. and a deoorii- 
taking company in Hong Kong. 


Remy Martin 
Far East 
sees increase 

HONG KONG—Remy Martin 
(Far. East) expects attributable 
profit for the year ended 
March '31 of HK$27.9m 
(US55.6m). up from HK$12.8m 
for the previous year. 

In the prospectus for its offer 
of 12.5m HK$1 nominal shares 
in Hong Kong.at HK$7 a share, 
the- company said it expects 
further growth in the Far East 
market for wines and spirits. 

■ Remy Martin (Far East) was 
incorporated in Honk Kong on 
April 1973. It showed attribut¬ 
able profit in its first full year 
of operation of HK$0.3m, 
followed by HK$2.1m in 1975-76, 
HK$2.9m in the year to March 
1977, and HK$5J»in in 1977-78. 

The company is currently a 
wholly-owned - subsidiary of 
Remy Martin of France. The 
new shares to be issued will 
renresent 25 per cent of the 
enlargedx issued capital of 50m 
shares. 

The prospectus showed net 
tangible assets, including the 
net proceeds of the issue, of 
HK$125.2m, - equivalent to 
. HKS2.50- per. share. . 

The company expects to pay 
dividends totalling at least 55 
re'nfs tier share for ihe’ciir T^s 
k —-/-i-i vpar. 


duction. and fertilisers, as well of which came to S46m ni 1979. 
as fertiliser interests in Austra- last year, produced 173,000 
lia and the Republic of Korea,- tonnes of potassium nitrate-and 
has also concluded a market expects to reach 200.000 tonnes 
i agreement with Haifa Chemi- hi -1980. against a capacity of 
1 cals. 220.000 tonnes. 




Payment of the principal of, and'Interne on, the-Notes- 
is unconditionally and irrevocably guaranteed-tty, 

The Bank (rf Tokye^Ltd. ^ ^ ^ 

(KalwihiUXafahaTblQyCSiiko) •' • 

in accordance with the provisions-of the Agency Agreement between. 
Bank of Tokyo (Curacao) Holding N.V.,.The Bank of Tokyo,:Ltd., 
and Citibank, NA, dated )6th October/J978^notice'?s. hereby given- 
char the. Race of Interest has beeii fixed‘iit -17tt%, pXv and. .thait the r . 
interest payable on the relevanclrrterest P*yiiftent.D4,te;2flth October, ; 
1980 against Coupon No. : 4'wiU he UST90J9 -ajr^Tras been computed " 
on the. actual number bf.dayjf elapsed'( 185}-.dMd«l by -%t>. -.-fri-. . 






U.S. $25,000,000 

Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit due 18th Oct., 1984 

Merrill Lynch International 
Bank Ltd. London 



in accordance with the provisions of the Certificates, notice 
I® hereby, given that for the six months interest period from 
18rh April. 1980 to 20th October, 1980, the Certificates will 
carry an Interest Rate of 17£% per annum. The relevant 
interest payment date will be 20ch October. 1980. 

lstmarional Muter Bank limited 

Agent Bank 


US $100.oQo.ooo : : ? ■ ■■ 

Republic of the Philippines 



Floating Rate Notes Due 198C 

•r J y.'.V.j.'.*3^ 

- Hi accordance witlr. the 'provisions - of 
'2?jK l r r here fe .^ t for ihe six-niontS , jfl 1 SS 

the Notes wiD carry an. Interest Rate sF-Wlft*per' 
annum and the Coupon Amount.per-. 

be USS456 08.". -- -j** - ■: 
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K WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London , 


April 17 
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THE DOWNWARD trend In U.S: 
interest rates. led to. ?ery, 
confused trading fn the foreign 1 
exchange market yesterday. Tho 
dollar lost ground against most 
major currencies, Put finished 
well above its worst level of the 
day, after opening weaker 
. following selling pressure in the 
Far East: After a period of fairly 
nervous European trading 4 he 
U.S. . currency met .' renewed 
sellingwhen the New York 
' market opened, bqt showed a 
"slightly firmer trend towards 1 the 
close;: of London trading, possibly 
resulting from intervention by 
the UJS. Federal Reserve. 

The dollar feH to DU L8570 
from DM 1.8660 against the 
-D-mark, after touching a low 
point of DU 1.8370. In terms 
of the Swiss franc, the dollar 
waslittle changed at SwFr L7325, 

. compared with SwFr L7330, after 
touching SwFr 1.7100. 

...On Bank of England figures 
the dollar's trade-weighted index, 
fell to. 88.7 from S9.Q. 

Sterling's index rose to the 
highest-level since mid-February, 
at 73.1, -compared with 72.8 on 
Wednesday. It w&s also at 73.1 
athdozi and.In the morning. The 
pound . opened at S2-2260-2.2280, 
and fell to a low point of S2.2225- 
£2295, but moved erratically In 
nervous- conditions, touching a 
high of $23400-23410 in the 
afternoon, before closing at 
S2.2230-2-2250, a rise Of 60 points 
on the day. 

D-MARK—Slightly improved 
w/tfain the European Monetary 
System, and showing a stronger 
trend against the dollar, after a 
■weakness, caused by expectations 
of a continuing balance of pay- 
. meats deficit In Germany and 
effects of anti Inflation measures 
and higher interest rates in the 
.DA. The . D-mark improved 
against most currencies at the 
Frankfurt fixing, but lost ground 
to hte Irish punt and Swiss franc. 


Within the EMS the French franc 
fell to DM 43.163 per 100 francs 
from D M43.19, and the Italian 
lira to DM 2J390 per 1,000 lira 
from DM 2.1440'. The Bundesbank 
did not intervene when the dollar 
fell to DM LS619 from DM 1.8908 
at the fixing. Sterling declined to 
DM 4.1480 from DU 4.1570. 

ITALIAN LIRA—Rather erratic 
within EMS, and falling to bottom 
of the system in recent weeks, 
after rising to the lop during 
February. The lira lost ground to 
its EMS partners and other major 
currencies at the Milan fixing, but 
improved against the dollar. The 
■ UA. currency fell to L871.55 from 
L881A5 at the fixing, but sterling 
rose to LL941 from LI.938.95. the 
Japanese yen to 13,515 from 
L3.502, and the Swiss franc to 
L502A5 from L488.65. Within the 
.EMS the D-mark improved to 
L468.28 from L466.65. and the 
French franc to L202.13 from 
L20L68. 

DUTCH GUILDER — Steady 
recently, near top of EMS—The 
guilder showed mixed changes 
within the EMS, failing against 
the D-mark, French franc, 
Belgian franc and Irish punt at 
the Amsterdam fixing, but 
improving against the Italian lira 
arm Danish krone. The dollar 
fell .sharply to FI 2.0415 from 
FI 2.0700, and sterling declined 
to FJ 4.5440 from FI A5470. 

JAPANESE YEN—Energy and 
balance of payments problems 
reflected In sharp decline last 
year, which after a slight pause 
have been renewed, resulting in 
heavy central bank Intervention 
—The yen gained ground against 
the dollar in active Tokyo 
trading. The U.S. currency 
dosed at Y247.80, compared with 
Y252.35 previously, following 
the cut in Chase Manhattan 
Bank’s prime rate. It opened at 
Y248A0. and fluctuated between 
Y247.50 and Y24S.10 in nervous 
late trading. 


UKt 
Ireland) 
Canada 
Nothlnd. 
Belgium 
Danmark 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Au atria 
Switz. 


t UK and Iraland art qua led In U.S. currency, forward premiums and 
discounts apply to tha U.S. dollar and not to th» Individual currency. 


2J22S-2.M1Q 

2.0140-2.0320 

1.1835-1.1857 

2.0275-2.0460 

29.77-30.00 

S.742S-5.81D0 

1.8370-1. WHO 

49.aG-S0.1S 

71.20-71.85 

870-875 

5.0050-5.0120 

4.2940-4.3200 

4.3295-4.3540 

248.80-248.00 

13.13-13.291, 

1.7100-1.7490 


2.2230-2L22SQ 

2.0190-2.0220 

1.1954-1.1857 

2.0375-2.0425 

29.84-29.86 

5.7500-6.7650 

1.8565-1.8575 

49.90-80.10 

71 JO-71 JO 

872-876 

5.0050-6.0100 

4JQS-4J07S 

4.3295-4.3310 

248.70-248.80 


O.000.13c die 
0.25-0.15c pm 
0.22-0.17 d pm 
1.31-1.240 pm 
3-1c pm 
0.90-1.40ore die 
1.40-1 JOpI pm 
Be pro-1 Odla 
10-30c dls 
Hire pm-par 
2.00-1.50ore pm 
1 .90-1, 80 c pm 
1.60-1 AOo re pm 


-0.43 0.13-0J3dla -032 

1.19 0.55-0,45 pm 0.99 
1.97 0.62-0.47 pm 1.67 
7.60 3.56-3.49 pm 6.91 
0.60 73 pm 0.67 

-2.40 2L60-3.10dls -1.88 
8.72 3.78-3.08 pm 8.03 
—0.60 par-35dia —1.40 
—3J7 50-7tkhi —3J7 
0.69 1, pmJjdla 

4.19 4.80-4JO pm 3.63 

5.18 4.80-4.60 pm ■ 4J7 

4.18 4^40-4 30 prti 3.97 

5.18 2. BO-230 pm 3JM 
7.34 23.25-20.73pm 6.69 

10.18 4.42-4 J4 pm 10.11 


Tire table below gives the ratas of exchange lor tho U.S. dollar against various 
currencies as ol Wednesday, April 19, 1880. Ths Exchange reus Hand 
are middle rates between buying end selling rates as quoted between 
banka. Unless otherwise Indicated. All currencies are quoted in foreign 
currency units par one U.8. dollar except In certain speclfisd areas. All raise 


-^ h0 . y ar8 not . bB50d m • and an nm intended ta be 
used as a basis tor, particular transactions. 

farei™ , B ? d ® A t dM . s . nm un d*n«k« «o trade in ell listed 

lffSlS l i. ! S!i r Blink Ct NT «"d SA nor tha Financial 

Timas assume responsibility for errors. 


I.TS-I.OOy pm 

13.14V13.16S 8.40-7.70gro pm 
1.7320-1.7330 1. Si-1.43c pro 
1 UK and Ireland ore quoted in U.S. currency. Forward premiums end 
discounts apply to tho U,S. dollar and'nor to the individual currency. 

THE POUND SPOT AND FORWARD 


April 17 


Day's 

Spread 


Close 


One month 


% 

p.a. 


Throe 

months 


U.S. -2.2225-2.2410 2.2230-2.22SO 0.03-0.13c die 
Canids 2.6280-2.5440 2.6335-2.6366 0J5-0JSC pm 
Noth I rid. 4.51-4.56 4.53V6.54>, 3-2c pm 

Belgium 56JQ.fiB.85 86.30-06.40 2c pm-Sdi* 
Denmark 12.78V12.93 1 , 12.84Vi2_8S\ 2>r4>,ora die 
Ireland 1.0990-1.1060 1.1005-1.1015 0.10-0.05p pm 
W. Gar. All-4.16 4.12V4.13', 3V2>opf pm 

Portugal 110.80-111.90 110JO-m.fi® 10c pm-2Sdl* 
Spain 158 JO-159.00 158^5-158.35 22-62C dka 
luly 1,921-1.643 1.940V1.9414 lyire pm-Vfia 

Norway 11.1B-11J7 11.18V11.17*a 3V2V>n» pm 

Franco 9.53-9.62 9.57V9-58 1 , 4\,-3Vc pm 

Sweden 8.64-9.70 S.SeVS.eS 1 ! 2V1Vnj pm 
Japan 550-658 653-654 2J0-1.B0ypm 

Austria 29 .20-29.60 29.22r29.27 18-16gro pm 

Switz. 3.79-3J9 3.84V2Jfi>4 3V2V: Pjn 
Belgian rate la for convertible francs. 


-0.43 0.13-0.23dla -032. 
1.37 0.80-0.70 pm 1.14 
8.91 7V6>.pm 6.06 

-0.54 7 pm-3 dls 0.12 
-3.03 7VBHdis -2.65 
0.82 0.29-0.23 pm 0.94 
8^S a 5 , 7*i pm 7.87 
-0^1 par-85 dls -1.53 
-3.18 125-160dla -3.60 

0.15 h pm-IVtla -031 
3.22 9V7>« pm 3JI7 
4.70 1^9^ pm 4.07 
Z33 9-6>, pm 3.00 
4.44 5.65-5.00 pm 3.81 
‘637 52-45 pm 6£3 
8.85 9V-8S pm 9A7 


Financial franc 67.70-67.80. 
Six-month forward dollar 0.06-0.IBc die. 12-month 0 . 80 - 0 .65c pm. 

CURRENCY MOVEMENTS 


CURRENCY RATES 


April 15 

Bank 

rata 

% 

Special 

Drawing 

Rights 

European 

Currency 

Unit 


17 

0,574644 

0.807020 

U.S. •_ 

13 

1.26301 

1.33350 


16.1! 

1.499S7 

1.58847 


«3« 

17,0241 

17.9766 

Belgian F_.... 

14 

38.3966 

40.5519 

Danish K. 

13 

7.42391 

7.B3466 

□'Mark_ 

7 

2,38810 

2,52252 


9>s 

2.61445 

2.76195 


9>r 

6.52630 

5.83641 

Ura.. 

15 

1113,97 

1176.82 


9 

518.910 

336.803 

Norwgn. Kr_ 

9 

B.43766 

5.80355 


8 

91.3788 

'96.4650 


10 

5,56724 

5.87101 

Swiss Fr-. 

3 

2.3389 

2.35923 


April 17 


Sterling. 

U J. dollar. 

Oanadlan dollar... 
Austrian eohllllng.. 

Belgian franc- 

Danish kroner. 

Dautaoho mark..... 

Swiss franc--- 

Guilder.— 

French franc. 

Ura-. 

Yen....-. 


Bank of 
England 
Index 

73.1 

BB.7 

80.7 

193.7 

114.6 
106,4 

163.7 
393.9 

124.6 

100.6 

53,0 

116.8 


Morgan 

Guaranty 

jChangeaS 

3rT 

—4.9 
-17.7 
+ 22.1 
+ 13.7 
—4.6 
+43.9 
+ 76.6 
+ 19.0 
—3.9 
-90,9 
+ 14.9 


Baaed on trade weighted changes from 
Washington agreement December. 1971 
(Bank of England Index =>100). 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


April. 17 


ECU 

centra! 

retea 


Currency 
amounts 
against ECU 
ApM17 


,% change 

from change 

central adjusted for 
tats divergence 


Divergence 
limit T. 


Belgian Franc; 
Danish Kronevr.. 
German D-Mark 
French Franc ... 
Dutch Guilder ... 

Irish. Punt . 

Italian Lin :. 


39.78B7 

7.72336 

2.48206 

5.84700 

2.74382 

0.668201 

1157.79 


40.5097 

7.94422 

2.51398 

5JB4325 

2.7653S 

0.670067 

1T73-52 


+1J1 

+1J6 

+138 

-0.06 

+0.79 

+0 38 
+138 


+0.38 

+0.73 

+0.45 

-0.89 

-0.04 

-0.55 

+1.56 


±1J3 

±1.64 

±5.125 

±1J557 

±1.512 

±1.868 

±4J» 


Changes ere for ECU. therefore .positive change denotes a 
week currency. Ad-justmant calculated by Financial Times. 


EXCHANGE CROSS RATES 


Argentina Peso.. 
Australia Dollar.. 
Brazil Cruzairo... 
Finland Markka...! 
Greek Drachma 
Hong Kong Dollaif 

Iran Rial _ _ 

Kuwait DlnartKD) 
Luxembourg Fre. 
Malaysia Dollar... 
Naw Zealand Dir. 
Saudi Arab. RlyaJLl 
Singapore DollarJ 
Sth. African Rand] 
U A.E. DIrtiam 


3926-3946 
12.0800-2.0S80 
107,07-108.07] 
8.49-8.51 
92.124-94.8901 
11,099-11.116 
nla 

0.608-0.618 
66.30-66.40 
5.0710-5.08251 
I2J395-2.3416 
738-7.40 
4.93B5-4.B910! 
1.7926-1.795D| 
BJS-B.S9 


1762-1169 
0.9115-0.9120 
4B.14-48.34 
Z.7970-3.79901 
41.60^41.90 
4,9830-4.98601 
turn 

0.2749-0.2750 
2D.B4-29JB 
2J780-2J800 
1.OSO5-1J02O 
3,3290-3.3320 
2.2180-2J200 
0.8060-0.0070 
3.7345-3.7376 


Austria-. 

Belgium.. 

Denmark- 

France-—, 

Germany.. 

Italy.. 

Japan.. 

Netherlands.... 

Norway.. 

Portugal... 

Spain.. 

Sweden. 

Switzerland. 

United States.„ 
Yu iMlavia.. 


Note Rates 


29.30- 29.60 

68.30- 69.00 
12,84-12.91 

9,55-9.61 
4.13-4,16 
1908-1960 
554.559 
4J53-4.56 
11.16-11J2 
105-111 
153li-162 
9.66.9.71 
3.621a 4l.85ia 
2,230-2.239 
50-52 


Rata gfvan far Argentiiia be free rata. 


. EURO-CURRENCY INTEREST RATES 

■ iThe following.nominal reiaa ware quoted.(or London dollar certificates of deposit: one-month 17.30-17.40 par cent; three-months 18.90-17.00 per cent: six 
fflOTjthe 15.95-18.05 -per cant: one.year 15.00-15.10 per cant V “ " ' 


Long-term Eurodollar-two years 13V14 per cant three years 13-134 per cent fouryeara 12V-13*a percent five years 12V13 1 * percent nominal closing rates. 
Short-taim rates are call for scarfing. UJ. dollars, Canadian dollars, and Japan ese yen: others two days' notice. Asian rates ore closing retea In Singapore. 


INTERNATIONAL MONEY MARKET 

Dutch rates soft 


GOLD 


Weaker trend 


'.--Dutch' rates wore- generally 
weaker yesterday, with longer- 
term rates slightly easier in 
places,- ' reflecting.- the . softer 
tenedney -in TJ.S. rates Just 
.-recently. While :there seems 
little likelihood .of a cut in the 
Dutch discount, rate in the near 
future, market sources sug¬ 
gested that the next--indication 
of an' easing in rates would, be 
. a lowering in the ' surcharge 
imposed by commercial banks on. 
their lending rates. This stands 
at I per cent at the moment, but 
conld be cut to 4 per cent. Call 
money was. unchanged yesterday 
at;J. 0 }-lOJ per cent, but three- 
month money fell to 104-101 per 
cent flrom.lOff-lOf Per cent; and 
the six-month rate wiuj down at 
104-11 per cent compared, with 
. IfljrllJ. per cent. 

In Paris money continued 
ter rise, reaching 124 per cent, 
up from 124 per cent on Wed¬ 
nesday and a one-month low of 
12 . per cent on Tuesday; 

' In Frankfurt call , money was 
quoted at 8.75S.30 per cent, 
hardly' changed from 8.7S-8-SS per 
cent .previously.-.. Period rates 
were gerreraily easier with- one- 
month money down to 9-25-0.40 
per cent from 9.35-9.45 per cent 
and six-month, money at. 10.30- 
1050 per cent against 10.40-10.50 
per cent;- •..- 

In Singapore Oversea-Chinese 
Banking Corporation became the_ 
last of the big four banks to 
raise Jts prime rale. -.It now 
stands-at. 114 pfer cent up from 
10! per cent - This is-the same • 
level as United- Overseas Bank '• 

LONDON MONEY RATES. 


Group, which raised its prime 
rate last Tuesday. The other two 
big banks, Overseas Union Bank 
.and Development Bank'of Singa¬ 
pore put up their rates the pre¬ 
vious week to 114 per cent and 
12 per cent respectively. 

UK MONEY MARKET 

Extreme 

shortage 

Bank of England Minimum 
Lending Kate 17 per cent 
(since November IS, 1979) 
Day to day. credit continued 
to be in very short sully in the 
London money market yester¬ 
day, and the authorities gave 
assistance on an exceptionally 
large scale. This comprised a 
moderate amount of Treasury 
bills purchased both from dis¬ 
count houses and banks, and a 
. small .number of local-authority 
bill all from the discount houses. 
The help was made up with an 
exceptionally large amount lent 
to eight or nine bouses at MLR, 
for repayment today. 

- The market was faced with the 
repayment of Wednesday’s 
moderate loans, and'a moderate 
net take up of Treasury bills to 
finance. Banks brought forward- 
balances a small way below 
target and there was a small 


Gold fell $18 to $911-515 in 
very quiet trading in the London 
bullion market yesterday. It 
opened at $510-515 and touched a 
trading, high of $511-515. The 
metal was fixed at $511.50 in tbe 
morning, and ‘513 in the after¬ 
noon, and touched a low level 
Of $505-510. 

In Paris the i2J kilo gold bar 
was Axed at FFr 72,000 per .kilo ■ 
. ($519.23 per ounce) in the after¬ 


noon, compared with FFr 72,000 
($519.88) in tbe morning, and 
FFr 74,350 ($528.51) Wednesday 
afternoon. 

In Frankfurt the 124 kilo bar 
was fixed at DM 30,780 per kilo 
($514.03 per ounce); compared 
with DM 31,300 ($514.98) pre¬ 
viously, and closed at $508-513, 
compared with $518-523. 

In Zurich gold closed at 
$508-513, compared with $530-935. 


April 17 


April 16 


Gold Bullion (fine ounce) 


Close_18509-614 <£288>a-231) 

Opening_1*310-815 (£228i E -aau 

Morning fixing ... 8811,60 (£229.269) 

Afternoon fixing 15013 (£229.533) 

Gold Coins 


8537-532 

8511-516 

*613.50 

8520 


(428719-240) 


Krugerrand.—. 

Mapleleaf~. 

New BoverelgnB.| 

King So vs_ 

Victor!* Sove.. 

French 20a_{ 

60 pesos Mexico 
100 cor. Austria. 

820 Eagles_ 

810 Eaglets. 

86.Exglss.w-.— 


8524-529 

)*51B>625 

8130-132 

8160-164 

8160-164 

8138la-143l| 

8646-650 

8500-510 

8645-650 


(£235-238) 

(£231-236) 

tfBBla-BQlO 

(£71-74) 

(£71-74) 


18544-649 

5540-550 

S4-137 
6162-166 
8162-166 
8138-142 
8646-656 
8520-530 
8645-655 


5.696) 
(£236.278) 


(£245*9-248is) 

(£244-249) 

(£W»*-621a) 

(£73-75) 

(£73-75) 


excess of revenue ■ transfers to 
the Exchequer over government 
disbursements. Tbe balance of 
the shortage was made up of pay¬ 
ments in respect of gilt sales. 
There were no appreciable 
factors in the market’s favour. 

Discount houses were paying 
up to 17. per cent for secured 
loans at the start, with later 


balances taken between 15 per 
cent and 17 per cent. 

In the interbank market over¬ 
night loans opened at 174-174 per 
cent and rose on the offidal 
forecast to I7H8 per cent before 
easing during the rest of the day 
to close at 12 - 12 } per cent * 

Bates in the table below are 
nominal In. some .cases.. 


ApriL 17 
IBM. 

Starling 
Certificate 
of deposit 

interbank' 

[' LocaJ 
Authority 
. depoafia 

Local Auth. 
negdtiabla 
bonds. 

Finance 

House 

Depoalta 

Company 

Depostte 

Discount 

market 

depoalta 

Treasury 

Bills* 

Eligible 

Bank 

Bills* 

Fine 

Trade 

Bills* 

Oyornlgrrt-.^ 
f days notion- 

7 days qr.;._ 

7 days notlce- 
Ons month™. 
Two men tha... 
Three month*, 
ax month*-... 
Nina months... 
»ie Year-.,.- 
TWO year*.-.,. 

?&< 

17A-1714 

lSl a -163fl 

15T a -153 4 

1EV15SB 

. 12-18 . 

17St-17fi(' 

17*0-1714 

178fl-171j 

157a-18 

15J»-lBTe 

173g-17Tg 

■'l7V177g 

.17G* 

1768 

161*-I66e' 

16-lBIg 
1534-16 - 

l&sTlBit 
18Ss-lBifl 
1770-1760 
17V1714 
15l:-l 6 It 

. 175 4 

17Tg 

17’* 

17** 

. 16»b 
16U 

161* 

l?ia-17Tj 

177 e 

18 

i7tb 

17li 

16*4 

16.17 

167B-17 

16G» 

165^634 

15U.16 

16tg leg 

15*».15S 

.17S* . 
175s 
■17M 

16 . 


• Local auUwttl.M.+ir8 finance houses.aeven day#’- notice, others seven days’ fixed. *Long-rerm local authority mortgage 
rates nominally three. y*ers'15V-15 , s per’ean*; four yaani 14V16S per cant: fiva yaero 14V15 W cent Menk bill rarea 
in tsblB-qrs:bu)dne rates.for-prime paper. Buylng rorea lor four-month bank biUs 18\ per cane four-month trade bills 
17'per cent, .... 

- ■> Approximate selling 'rates Tor ono-montli Treasury bills 1{P*'15**n opr cone two-months 16 per aant^ree-monthi 
par cent. Approximate sailing reug (or one-month bank bill* 17V17V per cent; twe-montlte 17v pw cant; 

. threBHmontiit P* p CMC. one-month trade bills 17V par cant; wo-month* 17V pw cent and three-month* 17 per 

"cent. • " : v 

, ■ Fmanea Houses Base Rotes (published by die Finance Rouses Association) 18 per cent Irom April 1. 1980. Cleari ng 
Bank Deposit flats* for sums at seven days’ notice-15 per cent. Clearing Bairic Rates for lending 17 per cent. Treasury 
Bills:';Average lapder-uias of dTeadunt 1B.1B0S per..cent,. . ... 


HOMEY RATES 

NEW YORK 

Prime Here... 19V2D 

Fed. Funds . 1 S- 1 H, 

.Treasury Bills (13-week),13,60 
Traesury Blits (26-week). 12JS 

GERMANY 

Discount Rae ... 7 

Overnight Rae . .. 8 J 2 >i 

One month . 932h 

Three months ....__ 1030 

Six months ... 10.40 

FRANCE 

Discount 'Rata ... 9^ 

Overnight Rata ..... iz £ 

One month .... 12 . 437 E 

Three monthe ... 12.8125 

Six month* 112125 

JAPAN ‘ 

Discount Rata ... 9 

Call. (Unconditional) . 1235 . 

BfiU"DieireBnr'(thrM>moAth ) 1 13JB75 


COUNTRYCURRENC Y 

AfghaidataiiAfghani (O) 

Albania.. L4K 

Algeria................. Dinar 

Anaorra_.'FrenohFrano 

wra. rrs-- M 1 Spanish Peseta 

Angela -».».«» Kwanza 
Antigua E. Caribbean 8 

Argent! no—..Argentine. Peso 

Australia.--Australian 8 

Austria —--Scti tiling 

Azores-- PortUfl. Escudo 

Bahamas ..Bahamian f 

Bahrain.. Dinar 

Balearic islosSpanish Peseta 

Bangladesh.Taka 

Ba r ba d o s Barbados 8 

■umi„m I Franc (C) 

M « ,uW ..( B. Franc (Fj 

Belize.Belize 8 

Banin —.C.F.A. Franc 

Bermuda....Bda * 

Bhutan.. Indian Rupee 

Bolivia—..- Bolivian Paso 

Botswana..—..,..— Pula 

BnzIL.......—.. Cruzeiro 

Brit. Virgin Isles.... UJS. 8 

Brunei_...... Brunei 5 

Bulgaria—.. Lev 

Burma.—-.Kyat 

Burundi-Burundi Franc 

Camoraun Repub'e C.FJL Franc 

Cana d a.-Canadian 8 

Canary Islands-Spanish Peseta 

Capa Verde isle—.. Cape V. Escudo 
Cayman Island*— Cay. Is. 8 

Cent. Af- Emp.._CJ.A. Franc 

Chad..C.F.A. Franc 

Chile—............. Chilean Peso (O) 

China....--— Renminbi Yuan 

Colombia.-Col, Peso (O) 

Comoros Islands... C.F.A. Franc 
Congo (Brazavllle). C.F.A. Franc 

Costa Rica..Colon 

Cuba...Cuban Peso 

Cyprus..— Cyprus Pound 

Czechoslovakia—.. Koruna (O) 

Dam. Rep- S'oToma 

'•ft Principe.-- S. Tome Dobra 

Denmark.^..Danish Krone 

Djibouti Rp. of_Djibouti Franc 

Dominica—.E. Caribbean S 

Dominican Re pub.. Domln'cn Peso 

Ecuador.,.Sucre 

Egypt..Pound (3) 

El Salvador.Colon 

Equatorial Guinea' Ekuele 
Ethiopia—..Birr (O) 

Faroe Islands-.Danish Krone 

Falkland Islands.... Falkland Is. £ * 

Fiji Islands-.FIJI S 

Finland..Markka 

France.French Franc 

FrenchC'tylnAf..„C.F.A. Franc 

French Guiana_Local Franc 

French Pacific Is... C.F.P. Franc 

Gabon... C.F.A. Franc 

Gambia.Dalasi 

Germany (East)-.- OatmarkO) 
Germany (West)—. Deutechemark 

Ghana.....Cedi 

Gibraltar-... ....— Pound B 

Gilbert Is.Aust. 8 

GreeceDrachma 


VALUE OF 
DOLLAR 


44.00 
4J&4 
5,8323 
4.3735 
72.34 
26.627 
2.7023 
176 LOO 
0.02 
13.485 
50.675 
J.00 ' 

0.3778 

72.34 

15.8942 

2J31 

30.2177 

31.20 

2.00 

215.675 
1.00 
8.084 

25.00 

0.7026 

48J4 

1.00 

2.245 

0.679 

6.7271 

90.00 

218.675 
1.1798 

72 J4 
36.51 
0.555 
218.578 

218.673 
59,00 

■ 1.5474 

■ 46.75 

218.673 
218.675 

8LS7 

0.7235 

0J71 

5J5 

35.7867 

5.8732 
177.394 

2.7025 

1.00 

2730 

0.69 

2.50 

72.34 

2.0B55 

5.8732 
2.1985 
0J66 
3.8355 
4J735 

218.675 

4.3755 

79,1449 

218.675 

1,8194 

1J915 

1.8915 

2,76 

2.1985 

0.92 

41.96 


COUNTRY 


CURRENCY 


Greenland.—.—... 

Grenada...__ 

Guadeloupe._ 

Guam_—... 

Guatemala.. 

Guinea Bissau.— 
Guinea Republic ~ 
Guyana....—....... 

Haiti... 

Honduras Repub - 
Hong Kong—........ 

Hungary____ 

Iceland_ 

India—....,, 

Indonesia-.. 

Iran-- 

Iraq—.—- 

Irian Rapublle..... 

Israel-.-.. 

Italy-.. 

Ivory Coast........... 

Jamaica... 

Japan ................ 

Jordan....-. 


. Danish Krona 
. E. Caribbean 8 
. Local Franc 
. U.S. 8 
. Quetzal 
. Paso 
.SyU 

. Guyanese 8 

. Gourde 
, Lempira 
, H.K. 8 
, Forint (0) 

f. Krona 
tnd. Rupee 
Rupiah 
Rial 

. Iraq Dinar 
. Irish Punt • 

. Israeli Pound (4) 
, Lira. 

C.FJL Franc 
, Jamaican Dollar 

Yen 

Jordan Dinar 


VALUE OF 
DOLLAR 


Kampuchea...... 

Kenya.—.. 

Korea (Nth 1-..;,. 

Korea (Sthj.. 

Kuwait_ 


.. Riel 
Kenya Shilling 

— Won 
_Won 

— Kuwait Dinar 


Lao P*p(a D. Rep — (Op of Lfb. 

Lebanon-- Lebanese Pound 

Lesotho -___Rand 

Liberia..—. Liberian 8 

Libya.... Libyan Dinar 

UeohtenateJn — Swiss Franc 
Luxembourg_Lux Franc 


Macao.___ 

Madagascar D. R_ 

Madeira...—..-. 

Malawi......_ 

Malaysia.. 

Maidive Islands-.,, 

Mall Republic-._ 

Malta... 

Martinique.. 

Mauritania.. 

Mauritius -_ 

Mexico_ 

Miquelon —. 

Monaco—-. 

Mongolia.. 

Montserrat.. 

Morocco . 

Mozambique_ 

Namibia_ 

Nauru la.—. 

Nepal -. 

Netherlands.- 

Nether land Anti! lea 
New Hebrides 

New Zealand...__ 

Nicaragua.- 

Niger RepubHo -.... 

Nigeria -__ 

Norway.. 


Pataca 
MG Franc 
Portugese Escudo 
Kwacha 


- Ringgit 
.. Mai Rub 


Rupee 
Mali Franc 
Maltese Pound 
Local Franc 
Ouguiya 
M. Rupee 
Mexican Peso 
C.F.A. Franc 
French Franc 
Tugrik (0) 

E_ Caribbean 8 
Dirham 
Moz. Escudo 

Rand 
Aust. S 

Nepalese Rupee 
Dutch Gulldar 
Antillian Guild 
Aiiat. 8 
FNH 
NZ 8 
Cordoba 
C.FjL Fnuio 
Naira CO) 

Norwg. Krone 


Oman, Sultanate of Rial Omani 

Pakistan.........__ Pkst- Rupee 

Panama .....—.Balboa 


6.8732 

2.7025 
4.3735 
1.00 
1.00 

34,7981 

19.5041 

2.5552 

5.00 

2.00 

8.02B 

34.00 

429.70 

8.084 

625.00 

71.50 

0.2953 

1.9852 

42.38 

881.62 

218.675 

1.7835 

262.10 

0,3077 

n^L 

7.6398 

0.94 

683.00 

0.2768 

400.00 

3.4432 

0.8072 

1.00 

0.2961 

1.7668 

30.377 

5J05 

218.676 

60.675 
0.8125 
2.28 
3.93 

437J5 

0,3439 

4.3735 
43.735 

7.9087 

22.815 

4,3735 

4.3735 
3.3555 

3.7025 
3,8702 

28.9061 

0.8072 

0.92 

12.00 

2.0705 

1.80 

0.92 

70.6771 

1,0605 

10.00 

218,675 

0,5803 

6.099 

0.345S 

9.91 

1.00 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Papua N. Guinea... 

Paraguay. 

Peoples D. Repub. 

of Yaman.. 

Peru.. 

Philippines. 

Pitcairn Islands_ 

Poland... 

Portugal -. 

Port Timor. 

Puerto Rico._ 


Kina 

Guarani 

s. Yemen Dinar 
Sol 

Pit. Peso 

NZ.S 
Zloty 101 
Port. Escudo 
Timer Eeeudo 
U-S.8 


Qatar.... Qatar Ryal 

Reunion lie da la... French Frano 

Rhodesia.RhdS 

Romania.. Leu 

Rwanda.——-Rwanda Franc. 


St. Christopher-. 

SL Helena. 

SL Lucia.. 

St. Pierre. 

St. Vineent. 

Samoa American. 

San Marino.. 

Saudi Arabia. 

Senegal.. 

Seychelles.. 

Sierra Leone.. 

Singapore.—„ 

Solomon Islands... 

Somali Ropubllc... 

South Africa_ 

Spain... 

Spanish porta In 

North Africa__ 

Sri Lanka_ 

Sudan Republic,... 
Sudan Republic.... 

Surinam.. 

Swaziland—. 

Sweden.- 

Switzerland—. 

Syria-.—_ 

Taiwan_......... 

Tanzania.. 

Thailand.. 

Togo Republic. 

Tonga Island*. 

Trinidad &Tob_ 

Tunisia.-. 

Turkey.. 

Turks & Caicos 
Tuvalu.. 

Uganda.,... 

United Arab Emir- 
United Kingdom... 

Upper Volta. 

Uruguay—.. 

U3.S.R._ 


,. E. Caribbean 8 
,. Sterling * 

. E. Caribbean 8 
. C. F.A. Frano 
- E. Caribbean 8 

■ U.S 8 

. Italian Ura 
. Saudi Rlyal 
. C. F. A. Frano 
. S. Rupee. 

. Leone, 

■ Singapore S. 

■ Som. Shilling 
. Rand 

. Peseta. 

. Sp. Peseta. 

. S. L Rupee 

. Pound (2) 

. Pound ii) 

. S. Guilder 
, Lilangeni 
S. Krona. 

. Swiss Frano. 

. Syria Pound. 

New Taiwan 8 (0).i 
Tan. Shilling. 

Baht. 

C.F.A. Franc 
Pa'anga 
Trin. a Tob. > 

Tunisian Dinar 

Ura. 

u.s.s 

Australian 8 

Ug. Shilling 
UAE Dirham 
£ Starling 
C.F.A. Franc 
Uiug. Peso (m) 
Rouble 


Vatican.Italian Ura 

Venezuela..Bolivar 

Vietnam N.Dong lO) 

Virgin Islands U.S. U.S. 8 

Western Samoa—Samoan Tala 

Yaman........— Rial 

Yugoslavia-Now Y. Dinar 

Zaire Republic:...... Zaire Zaira 

Zambia..— Kwaoha 


0.7042 

137.30 

. 0.3415 
254.45 
7.44 
1.0605 
31.00 
50.575 
n.a. 
100 

8.G7B 

4,3735 

0,6935 

4,47 

92.84 

2,7025 

2,1946 

2.7025 
4,3735 

2.7026 

1,00 

B81.62 

3.3502 

218.675 

6.0632 

0,2097 

2,246 

0.92 

6J124Z 

0.8072 

72.34 

72.34 

15,67 

0,50 

0.80 

1.80 

0.8072 

4.401 

1.7668 

3.0262 

36.00 

8.2695 

20.60 

218.675 

0.92 

2.4063 

0.4131 

74.43 

1.00 

0.92 

7.6398 

3.7376 

2.1985 

218J75 

8.67 
0.6623 

881.62 

4J837 

2.18 

1.00 

0.9523 

4.67 
20.7203 

2.06S7 

0.B1D1 


... “ U : S - dol,#r » National Currency unit. (0) Official rate. (C) Commercial rate. (F) Financial rare. 

(1) Sudan Official rata For specifi«i exports and imports. (2) Sudan—Official rate for all transactions except specified exports end Imports 
...., „ „ l 3 > eflypt--A diFfarant rare applies to certain transactions with non-IMF countries. 

14/. Israeli Government are changing their currency to Shekels. However dealers are currently quoting in pounda. 

CORRECTION NOTICE 

lt i 1“ ,r * C, ' y ’ !”“ d *■* » h * "tee Published in the Bank of America World Value oF the Dollar tabla on March 28 and April 11 ware thoaa ruling at March' 19 
The datea should hava read March 26 and April 9, respectively. The Financial Time* eppologiaea to its readers for those snore 0 


April 16 

PoundOtarilng 

UJ. Dollar 

Deutaohem'k 

Japan's# Yen 

Fra noh Frano 

Swiss Franc 

DutchGulld' 

Italian Ura 



mmirrmBIS 

X - 

0.450 - 

L224 

U 

4.130 
. 1.857 

663,6 

248.9 

9.580 

4.808 

3J53 

1.732 

4.540 

2.041 

1941. 

872.8 

2.635 

1.185 

66J5 

29,83 


0242 

1J07 

0,538 
,4.018 ' 

1. 

7 A 62 . 

134 JO 
1000, 

2.820 

17.31 

WfflM 

1.099 

8J02 

470,0 

3507. 

0.638 

4.760 

16.07 

119J9 

French Franc 10 ■- ■ 
Swtaa Franc- 

' 1.044 
.. 0Jt60. - 

2J22 

-0,577 

4J11 

1.072 

577J 
143.7 

10. 

2.4B7 

4 .D21 

1. 

4.739 

1.178 

3026. 

503.8 

2.750 

0.684 

69JI6 

1732 

Puto 

ltatian Ura; 1,000 

i.C.OilW --«J 

. 0.515 

1_l_OJ49CL 

1.146 

_ . 0LSL1B . 
2.128 

1 121.9 
285.2 

' 2.110 
-,.-4J56 

O.B49_, . 

.J.-.UB5 

2.339~ ' 

_ 437,5 ’ 
1000. 

0,680 4 
1.567 

14.61 
. . 34.18 

mmm 

0J80 

1.507 

0.844 

3.352 

1.568 

6J25 

210.1 - 
834.2 

- 3.635 
14.44 ' 

1462 
, 5306 

1.723 

6.843 

736.B 

2925. 

1. 

3.971 

25,19 

100. 


April 17 

Starffng; 

U.S.OoOar- 

■Canadian 

Dollar- 

wmm. 


West Gorman 
Mark 



Asian S 

Japanese Yen 

TShort term.-..- 

"7. days' notice. 

Month ..._—.v— 

Three months^-. 
Six months.—— 
Ore year—.- 

17-171+ 
171o-17J* •' 
171*-17 3 * 
17JB-I7fi8 

166B-161# 

16-164 

. 174-17.B* 
17GB'177 B 
. 17Hr-X74* 

iliiiSt 

154-154 

84-94- 

84-94 

144-143, 

• 154-16 
154-154 
.14^-154 

104-104 

104-104 

104-104 

104-11 
. 104-114 
11-114 

74-84 
74-84 
■ 74-74 

74-74 

2«'-- 

84-84 

81+81*. 

9-94 

-94-94 

B-B4 

124-124 

124-124 

124-124 

124-124 

13-134 

134-134 

12- 14 

13- 15 
164-18 

. 17-18 - 

1 & 4-174 
164-174 

174-18 
174-18 
. 17H-17+* 
16fi-16fi 
JL64-156B 

104-104 

IO 4 -IO 4 

IO 4 -IO 4 

104-11 

104-114 

11-114 



Tokyo Pacific Holdings N.V. 

Curajfio, Nefterfands Anffles 


At the^Annual General MeeSng of Shareholders held on17th ApriL 
1980 a cash dividend of US$ 133 per Ordinary Share was declared 
payable as from 25th April, 1980 against deflvWy of dividend coupon 

No. 10 with any one of-the Paying AflCMits: 

Fiefseiti Hekfrmg ft Pfertoa N.VL 
Hcrengracftt 214, ArrateiTiam 

fi^cMudWasfanhYsterBaf^LkrAad 

Stock Office Services 
Sh Floor. Drapers Gardens 
12Hm)gmortDn Avenue, Loixton EC2P2ES 

Banque RothschOd 

21 RueLaffitte,Paris9 

SaL Oppenhdm Jr. a Oe. 

Unter Sachsenhffljsen 4» 5 KBbi 

Tifnkaw & Burichardt 
KfiragsaBee 21-23, D 4000 DOsseklorfl 


Tokyo Pacific Holdings (Seaboard) N.V* 

Curasao, Netheriands Antilles 

At flte Annual Genefal Meefing of Shareholders hetd on 17ft Ajsrtf, 
1980 a cash dividend of US$097 per Ordinary Share was declared 
payable as from 25th April. ^1980against delivery of dividend coupon 
No, 10 with any one of Ihe Paying Agents: 

Pteraon, Hearing & Pferson N.V. 

Herengracht 214, Amsterdam 

Na8onaf W e 6l i ra ii8twBmdclhrited 

Stock Office Services 

5th Floor, Drapers Gardens t 

12 Throgmorton Avenue, London EG2P2ES 


3Rued‘AntIn J Paris2. 

Banque de Paris etdes _ 

Boulevard Emile Jacqmaln 162,81 (XX) Bmxalies 


aour le Grand Doch6 de Luxembourg 

10a Boulevard Royal, Luxembourg. 
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Companies and Markets 


Financial firos Friday Apii} its. 1980 ■ v 


WORLD STOCK MARKETS 



ACP Industries...-, 31* • 32 

AMP_.; 12 ; 12 * 

AM lntl_.i 105* j 155 a 

ARA.. 2a I 28 14 

asa.; 33 * ; 591 , 

Abbott* Lobs. f 36* 38T S 

Acme Clove.. 12 * | 22 * 
Adobe Oil ft Gas-i 43 U 43 
Aetna Ufe A Gail 35 * ! 84* 
Ahmaneon (H.F.il 2 Si s > lfl*' 
Air Prod it Cham' 33* 36 ' 

Akaona.; fli 2 97 a 

Albany Inti. 1 28 I 29 * 

Alberto-Culv..• 8 I . 8 * 

Albertson's. lSis 18>i 

Alcan Aluminium| 49* I 51 * 
AlcoStandard..., 26 i 26 
Alegheny Ludm . 1 24* [ 24* 
Ailed Chemical..: 42* 1 44* 

Allied Stores..' 21 * 316s 

ANls-Chalmero.,.,1 23* | 24* 
Alpha Portd....| 144 | 145s 

Alcoa...-.541ft 56* 

Amal. Sugar.• 27* 27 

Amax.. . ..J 464 1 44 

Amerada Hess.... 444 1 464 

Am. Airlines.j 7* j 8 * 

Am. Brands.! 59 4 1 604 

Am. Broadcasts. 26* i 26U 

Am. Can.I 29 J 294 

Am. Cyanamid ..., 24* . 24 t 8 
Am. Elect. Pwr...; 174 j J7U 

Am. Express.! 30 | SB* 

Am. Gen. Insnce.! 31 ; 314 

Am. Holst ft Ok...: 16* • 16* 
Am. Home Prod..; 24 ! 345 b 

Am.Hosp.Supply' 83 * | 33 
Am. Medical Intll 33 * ; 334 

Am. Motors.• 6 • 6 

Am. Nat Resets-' 434 j 437s 

Am. Petflna-.| 35 -.341! 

Am. Quasar Pet-* 264 i 275, 

Am-Standard.. - 50 4 I 504 

Am. Stores. 23 4 1 23 

Am-Tel. & Tel.j 504 » 50 

Amfae .. 23 ■ 244 

AMP.. 36 • 364 

Ampex.; 19 j« [ 214 

Am star.' 155, | 16 

Ametead Inda. 1 33 4 1 34 

Anchor Hockg. ... 144 ! 14"a 

Anheuser-Bh. 254 I 253a 

Areata. 21 J 214 

Archer Daniels.. 27* 28*4 

Armco.I 26 4 I 264 

Armstrong CK— 13* | 134 

Asamera Oil.i 175, . 18 * 

Asarco. ! 314 j 33 4 

Ashland 011.1 314 33 4 

Asad D Goods--; 174 ' 174 

Atlantic Rich.. 83 ‘ 864 

Auto.Data Prg. .J 364 364 

Avco.'• 21 I 214 

Avery Inti...-. . 15 4 ; 16 


Columbia Gas,... 364 374 

Columbia Ptct- 294 294 

Com. in*. Am,...! 17*4 18 

Combustn. Eng..i 63 ] 634 

Combuttn.Equipf 84 84 

Omwith Edison..' 20 . 20 

Comm. Satellie..! 54* I 36 
Compugraphlc...! 23 | 235* 

CIG-.2 | 2 

Comp. SeienceJ 176* 1 177* 

Cone Mills..J SB* I 354 

Conn-Gen Life..-' 334 ' 53* 

Conoco......... 434-1 434 

Conrac....:._.} 164 1*4 

Cons Edison.......i 234 I sssg 

Cons Foods..| 204 l 206*. 

Cons Freight.I 194 I 19* 

Cons Nat Gas...... 41 ! 405* 

ConwmerPowerl 174* 374 

Conti Air Lines...! 6 [ 8* 

Conti Corp. 245, - .26s* 

Conti Group. 26Sg ! 267, 

Conti Illinois..I 28 : 27* 

Conti Telep-.; IS 1 147* 

Control Data. 1 49 | 51 Tg 

CooperInds.J 61 1 614 


Gt, Atl- Pac. Tea 44 
Gt. Basina Pet... 12* 
GtNthn.Nakoosa 30 
Gt. West Financ'll IS* 

Greyhound.j 154 

Grumman.—[ 214 

Gulf ft Western...! 16 * 

Gulf OH.—• W4 

Hall (FBI....'.-.1 231* 


47s 43, 

1234 154 

30 < 304 

IS* | 164 
154 I 154 
214- 2 lift 
16* I 167* 
384 I 40 
254 23* 


Coon Adolph.I 114 

Copeland . 18 

Copperweld. 16* 

Coming Glass..... 47* 
Corroon Block-... 234 
Cox Broadcast's 62 * 

Crane-.. 37* 

CroekerNat- 27 

Crown Cork-_ 23 

Crown Zell. 33* 

Cummins Eng— 27* j 
Curtiss-Wrlght...: 194 

Damon._.—I 44 

Dana. 214 

Dartlnds. 364 

Data Gen. 86 

Oayton-Hudson 36* 

Deere. 294 

Delta Air. 31* 

Denny's-. 1219 

Dsntsply Inti....... I 144 

Detroit Edison-.J 124 

Diamond inti.| 314 

Diamond Shomkj 274 

DiGiorgiO—. 9 

Digital Equip. 60* 

Dillingham. 104' 

Dillon. 154 

Disney! Walt). 434 

Dome Mines. 55* 

Donnelley iRR)—. 25* 

aover Corp. 36 

Dow Chemical.... 30* 

Dow Jones—. 374 

Dravo . 304 

Dresser. SD* 

Dr. Pepper. 114 

Duke Power. 17s* 

Dun ft Brad..] 39* 

DuPont. 1 34 4 

EGftG—.I 26* 


Avnet.;• 23', 

Avon Prods. 33* 

Baker Inti... 68 

Bart. Gas ft El- 224 

Ban cal Trist. 1 217* 

Bangor Punta...! 174 
Bank America-... 244 

Bank of NY.. . 29 4 

Bankers Tat. NY. 43 4 

Barry Wright_ 1 22 * 

Bausch ftLomb-J 38* 
BaxtTrav Lab... 4ii* 
Beatrice Foods ..., 1 18* 
Beckman lnstr...| 244 

Baker (nds.■ 10 

Bell ft Howell.| 21 4 

Bendlx.... 1 4 lift 

Beneficial-... 19i| 


Beth Steel. 197* | 20 4 

Big Three Inda. .42 1 42 

Black ft Decker..< 19 19* 

Block HR. 22* ! 22* 

Blue Bell. 304 I 314 

Boeing. 55 4 , 365* 

Boise Cascade . . 314 1 314 

Borden. 204 ; 20 

Borg-Warnar.... 32'* ; 32 

Bran iff Inti. 6 6 * 

Briggs Strata. 224 ; 22* 

Bristol Myers. 33* 344 

BP. 29* 291* 

Brockway Glass. 134 13* 

Brown. 234 ! 23 4 

Brown Forman B : 35 ; 357 a 

Brown Grp. 23 1 234 

Brown ft Sharp.. 214 21* 

Browng-Ferris.... 144 144 

Brunswick..11 4 j 114 

Bucyrus-Eria. 16* , 167* 

Burlington Ind... 154 154 

Burlington Nrhn.j 55 t b I 567* 

Burroughs ...... .. 634 . 64* 

CBIInds.- 1 35* . 35* 

CBS.. -44* • 45l» 

CPC Inti.: 587j l 584 

Campbell Rod L-! 284 30 

Campbell Soup.. 274 27* 

Campbell Tagg... 21 ; 207 * 

Canal Randolph. 144 : 14* 

Can. Pacific.' 324 | 327# 

Carlisle Corp..:.. 20* . 204 

Carnation.• 21 | 224 

Carp Tech.. 30 ' 304 


Carter Hawley.... 15* / 15* 

caterpillar. 444 I 464 

Co lane so Carp...! 44 ; 43* 

Centex. 1 33* 34 4 

Central ft SW. 14 137 B 

Central Soya. 10 10* 

central Tel Util.J 24 24* 

Certain-teed. 1 125, 121 , 

Cessna Aircrart-j 13* ' 127 B 
Champ HomeBId 1 | 1 

Champ inti.j 21* ; 221 , 

Champ 5p Plug..; 8* 1 8* 

Charter Co. 1 214i214 

Chase Mannhatnf 39* j 394 

Chemical NY. 36* 36 

Cheese Pond__ 215 B 21* 

Chessie System.. 287g 1 281, 
Chicago Pneum.i 174 I77 8 

Chrysler. 1 54 , 5* 

Chubb. 374 377 B 


Cincinnati Mil... 28 4 

Citicorp. 19 >g 

Cities Service. 914 

City Investg .....' 167, 
Clark Equipment 3D, 
Cieve Cliffs Iran. 264 

CJorox. 8* 

Cluett Peaby. 8', 

Coca Cola. 50* 

Coca Bti- NY. 4* 

Colgate Palm.... ■ 124 
Collins Aik man . ■ 6* 

Colt inds.; 42 


137 B i 134 
6* 7 


EMI. I 3* 

Easco-.• 137 b 

Eastern Airlines..! 6* 

I Eastern Gas ft F. 18* 
Eastman Kodak.. I 484 

Eaton. A 21* 

Echlln Mfg.I 124 

Eckerd Jack. 23* 

Electronic Data..! 20* 
Elect. Memories.; 4 

El Paso. 167 B 

Emerson Elect— 314' 
Emery Air Fgt.....I 134 

Emhort. 264 

Engelhard MC....1 284 

Enserch...;.... 274 

Envlrotech_ 7* 

Eamark.. 36 

Ethyl. 23* 

Evans Prods-.— 17* 

Ex CellO. 304 

Exxon. 57 

FMC. 234 

Faberge.. 12 

Fodders.. 3 

Federal Co. 28* 

Federal-Mogul— 134 
Fed. Nat. Mort— 134 
Fed. Paper Brd -| 24 
Fed. Resources..; 5* 
Fad. Pep. Stores.I 224 

Field crest Ml.I 24* 

Firestone.j 6* 

1st Bank System. 34* 
1st Charter Fin.... 12l B 


1st Chicago.' 124 j 124 

1st City BankTex 39 394 

lit I it I Banc.; 37 36* 

1st Mississippi...' 25 264 

1st Nat Boston.. 2B 37 t b 

1st Pa nn. 64 • "6 

Fisdns.I 67 B • 5* 

Fleetwood Ent... 54 ! 5* 

FlexM/an.! 164 16* 

Florida Pwr ft L_, 25 1 244 

Ford Motor... 264.26* 

Foremost Melt....' 23* 1 23 * 
Foster Wheeler.. 26 : 264 

Foxboro —., 344 1 344 

Franklin Mint..... 67 B j 6* 

Freeport Mini.... 87 ■ 38 if- 

Fruahauf.— 24 244 

GKTechnologies] 21* 21 

Gamble- Skogmo 304 304 

Gannett. 404 404 

Gelco.. 23* 24 

Gen Am Invest... 12* 127| 

Gen Cinema. 18* 19 

Gen Dynamics... 664 674 

Gen Eieotric. 46* 47* 

Gen Exploration 2* 2* 

Gen Foods.. 24* 24* 

Gen Instrument. 40* 43* 

Gen Mills. 234 23* 

Gen Motors—..—, 434 A3* 

Gen Portland. 1 12* 125, 

Gen Pub Utilities' 5* 1 5 

Gen Reinsce.| 88 I 894 

Gen Signal. 314 3Q7 B 

Gen Telep Elec 264 1 25* 

Gen Tire.. 13 ‘13 

Genesee.. 2 t 8 ; 27 B 

Genuine Parts... 204 ' 20* 

Georgia Pac.. 235, 254 

Geosource. 495, ■ 50 

Gerber Prod. 18 * 18* 

Getty Oil. 73 73* 

Giddinga Lewis.. 20 1 214 

Gillette., 217a ; 20* 

Global Marine..... 45 1 47 

Goodrich |BF/.; 17* . 177* 

Goodyear Tire. 11* I 11* 

Gculd.. 217ft . S3 

Grace-.• 355, 85* 

Grainger (WWJ.... 29* 29* 


Halliburton—.- 1 94 994 

HammermlilPprJ. 24 244 

Handleman- .4 94 - 9* 

Hanna Mining. 1 29 4 29 4 

Harcourt Brace..) 264 264 

HarnisctlfegerV..,' Ilia- -12- 
Harris Banop-„., 24* 1 294 

Harris Corp-i. 1 50* ; 31 ' 

Harsco........J 51* 32 

Hecla Mining.. 263* 374 

Heinz (HJl.357a 36 

Heller Inti-./.. 17* 175, 

Hercules.' 16 16 1 , 

Hershey.204 204 

Heublein._i 254 254 

Hewlett Pkd...-.._ 534'56* 

Hilton Hotels- 1 284 1 28), 

Hitachi.I 38la [ 38* 

Hobart Corp.. 144 | 14* 

Holiday Inns....'...; 1 SJ B ‘ 144 
Holly Sugar........ 37 I 384 

Homeotako_ 4 41* ■■45 

Honeywell.-I 67 704 

Hoover.[ 114 12 

Hoover Untvl .—I 13* 13* 

Hormel Geo.; 147 a 15* 

Hospital Corp..'— 47* -474- 
Household Fin— 157ft 154 

Houston Inds..—.; 27*. 27* 
Houston Nt Gas- 39lg 38i B 
Houston Oil Min.| 204 21* 

Howard Joh'nsn..; 147, 15 * 

Hudson Bay Mng! 20* 21 

Hughes Tool..—' Slfs 1 534. 

Humana..374 I 37*' 

Hunt (Philip A)— 9*. 9* 

Husky Oil.I 704 73 

Hutton (EF).; 20* 20* 

Kuyck—. 117» 12 • 

1C Inds--I 194 19* 

JNACorp.' 32 31* 

IU InU.• Illy 114 

Ideal Basic Ind... 164 ! 184 

Ideal Toy.. 44 44 

IC1ADR. 84 I 84 

Imp. Corp. Amer 184 17* 

INCO..j 224 l 82* 

Ingersoil Rand ...; 46 4 .494 

Inland Steel.. 295, 39 * 

Intel..'..—i 66 684 

Interlake.! 244 24* 

Inter North. 56 66 * 

IBM.-.! 51 62 

Int Flavours.. 1 19 19- 

Int, Harvester. 25 25* 

Int. Income Propf 104 104 

Int. Multifoods... 144 14U 

Int. Paper..,:.. 314 515, 

Int Rectifier...!... 21 21* 

Int Tel ft Tel. 264 25* 

Iowa Beef. 26 25 

Irving Bank—. 564 344 

James 1 FS*. 201 ® 204 

Jeffn-Piiot. 23 24 

Jewel Cos. 247„ 24* 

Jim Walter. a74 274 

Johns Manvflle .. 194 18* 

Johnson Contr— 18* 184 

Johnson ft Jns.... 71* 714 

Johnathn Logan. ' 74 74 

Jostens. 184 185, 

Joy Mfg. 31i| 314 

K Mart. 19 194 

Kaiser Alu min.... 185, 194 

Kaiser Inds- — — 

Kaiser Steel.. 33* 354 

Kaneb Services- 214 214 

Kaufman Brd..... 84 7* 

KeyCorp.' 164 154 

Kellogg -. 17 165* 

Kennecott Cpr... 265, 26 * 

Ken name tal. 24* 26 

Kerr-McGee. 624 64 

Kidde Walter. 314 317, 

Klmberley-Cik.... 585, 38 4 

King's Dept. St— 10 4 104 

Knight Rdr. Nws. 21* 214 

Koehrlng. 164 165, 

Koppers. 22* 1 227 B . 

Kraft..: 424 ■ 43 

Kroehter. 34 1 4 

Kroger..154 1 16* 

LTV. 95« ' 8T a 

Lanier Bas. Prod.I 234 231 , 

Lear Siegler._I 20* j 20* 

Leaseway Trans.' 20 1 20 

Leesona.—-! 39*, 393, 

Lenox.... <204 294 

Lavl Straws.-! 364 35* 

Levitz Furntr.I 184 18* 

Libby Owens Fd..! 204 20* 

Liggett Group.. 41* 43 

Ully IEI0.J 49lft BO 

Lincoln Nat. 1 344 34* 

Litton Inds..; 474 497 B 

Lockheed., 294 304 

Loews.I 633, 634 

Lone Star Inds:.,. 244 24i a 
Longs Drug Strs-: 237 0 23 * 

Louisiana Land.... 383, 394 

Louisiana Pac. 194 \ 19S* 

Lowenstein. 75, , 8 

Lubrizol. 564 . 56 

Lucky Strs. . 14* 145, 

MCA-.• *W4 I 50 

Macke..I 10 8 

MacMillan. 1 11 1 11 

Macy.I 317ft i 324 

Madison Fund.... 1 I 64 1 167g 
MfcrsHanover...! 294 29 

Mapco.. 354 364 

Marathon Oil. 534 54* 

Marina Mid-. 134 127g 

Marlay. 184 184 

Marriott. 184 18* 

Marsh McLenn... 56* 56* 

Marshall Field— 134 137 B 

Martin Mtta.. 41 40* 

Maryland Cup.... 21* 204 

Masco... 224 224 

Massay-Fergn.... 8 8 

Mass Multi Corp. 137 a 134 

Mattel. 64 I 7 

May Dept Strs— 194 1 19* 
Mayer (Oscar).... 17 1 167 8 

Maytag.! 22 ; 22 

McCulloch Oil.... 97ft ) 9T a 
McDermott UR).-25* • 26* 

McDonalds. 40* 40* 

McDonnell Doug. 33* 364 

McDonough. 22* 23 s, 

McGraw Edison. 225, 321 , 

McGraw-Hill. 38* 28 

McLean Truckg.. 8* 8* 

Mead. 214 214 

Media Genl. 22* , 22 4 

Medtronic. 62* 625, 

Mellon Natl.. 28 26 

Melville. 27* 274 

Memorex..; 124 • 124 

Mercantile Strs..| 324 524 

Merck-.. 654 , 65* 

Meredith. 36* 1 344 

Merrill Lynch —! 16* . 18* 



EM 



534 54 

184. 174 
59* 594 

314 314 

40 4 467ft 

54* 54* 

67 4 68* 

8* 9i B 
77 B 8* 

244 83* 
46 4 457b 

37 59 

45* 46 

455* 47* 

13* 134 

12* 13 

894 904 

19Tb ig* 
304 30* 


Nat Airlines..' 124 

Nat. Can.. 164 

Nat Detroit. 235, 

Nat. Diet. Cham.. 23 t b 
N at Gypsum..:.... 18 
Nat Semieduetr. 184 
Nat. Service Ind- 174 

Nat. Standard. 15* 

Nat Steel-. 26* 

Natomaa.... 34 

NCNB.| 134 

NCR._-.| 644 


™4 New England El.. 21* 204 

Jll! New Eng-Tel—— 314 30* 

US 8 Jf?* NY State E ft G— 15 IB* 

iVd 152 NY Times.- 18* 184 

JZ* 8 NowmontMining 32* 34* 

152 iSJ? Nlag. Mohawk.... 124 12 . 

Nielsen (ACI A.....I 21* Si * 
*®« *®4 nl Industries— 3a* 304 

144 ?3* MLT . 1 18 1811 

??* 21 Norfolk ft Wastd 277g 28 

ilfft 1 554. Nth. Am. Coal. .. 33* 35 

S7U I 37* Nth. Am. rPhllpa. 25 243, 

9*. 9* Nthn. State Pwr. 225, 22* 

104 73 Northgate Exp... 7* 8 

10* 20* Northrop..j 40* 43 

LI7, 12 - -Nwest Mrlldes... 21 223, 

LB4 19* Nwest Ban corp... 23 214 

12 31* Nwest Inds. 264 26* 

114 114 Nwestn Mutul— 84 84 

I 64 ' 184 Nweetd Steel W. 234 224 

44 4 4 Norton.. 3 Hb 334 

84 I 84 Norton Simon..... 11* 124 

L84 > 17* Ooeidental Pet- 214 22 

124 1 22* Ogden. 294 29* 

19 4 494 Ogllvy + Math..;. 924 22 

193, agi, Ohio Edison. 13* 13* 

16 684 Okla. Nat Gas— 19* 1 B?| 

144 24* OHn.-. 154 164 

>6 66* Omark.; 29 29 

il 62^ 

9 19- Outboard Marina 9Tg g* 

15 25* Overseas Ship. .. 19* 167g 

04 104 Owens-Corning.. 227g 227 B 

.44 14i* Owens Illinois. 21* 214 

14 313 4 PHH Group. 23* 244 

II 21* PPG Inds. 273* 27* 

154 26* Pabet Brewing... Ill, 114 

16 25 Pac. Gas ft Electl 224 224 

16 4 344 Pac. Lighting— 194 194 

ID 4 204 Pac. Lumber.. 43* 44 

3 24 

'4* 24* P8C. Tol ft Tel. 117g t 217, 

17 , 274 Palm Beach.. 14 14 

®'« J® 3 * Pan Am Air. 44 4* 

f* 184 Pan Hand. Pipe.. 634 ! 633, 

1* 714 Parker Drilling... 394 .30 ' 

74 71, Parker Hanfn— 25* 26 

l?? 4 Peabody Inti. 21 21* 

14 314 Penney Ja. 28 4 22* 

Si J5! 4 Pennwalt. 25 jb 25t b 

83, 194 Pennzoil....... 36* 37 

- — People's Gae. 43* 434 


Sehlltz Brew J— 64 8* 

Sehiumberger. - 1 S? 7b 

Scott-Paper.i 14* I47j 

Scudder Duo V... 9* 

Sea Contra.: ISA* 144 

SeabrdCoast U.. 29* 50 4 

Seagram.S3 54* 

Sealed Power*IS 34* 

Searle (G D>—..l»4 804 

Sears RoebucK..-. 16* 164 

SeatraJn Lns. 4J B 54 

Security Pac. 247 B 25 

Sedcx>.. 64 65 

Shell Oil.. 58* 601ft 

Shell Trans.' $0 5 * ?04 

Sherwin'Wms— 26 27 

Signal. 30* 327 b 

Signode......so* 304 

Simplicity Patt.-t 77a 77i 

Skyline.| 97 B 9* 

Smith Inti.I 604 61* 

Smith Kline -. 484 5° 

Sonesta Inti-. 10 94 

Sony. 7* 7* 

Southeast Bankfl 134 13* 

5th. Cal. Edition 244 23* 

Southern Co. 12 11* 

Sthn Nat Res— 44* 44* 

Sthn N. Eng. Tel- 324 31* 

Sthn Pacific.. 35 35 

Sth Railway-.i 543, S4S, 

Southland. -.1 IB* IB* 

SW Bancshares-I 23 4 824 

Sperry Corp.j 43* 44* 

Soring Mill*-...—' 134 13 

Square D-—204 197 B 

Squibb. 26* 28* 

9td Brands.1 25* 27* 

St'd Brds Paint-I 20* 21 

St'd OilC7lfornia 66* 687g 

std OH Indiana—: 99 101 

Std Oil Ohio-.: 86 87 

Stanley Wks-.I 294 29 

Stauffer Cham... 153, X53« 

Sterling Drug.; 174 IB 

stevane UP).| 12 T b 127 b 

Stokely Van K-; 204 20 

Sun Co.. 644 66 

Sunbeam—. 13* 14 

Sundstrand . 393, 40 

SuperforOil.1344 138 

Super Val. St re...' 184 194 

Syntax.• 35 354 

TRW —.377b 38* 

Taft. 27 26 * 

Tampax-.• 284 284 

Tandy-.1 30 I 304 

Taladyne.I 964 1267g 

Tektronix-.I 46», 47 

Tenneco.I 354 35* 

Tseora Pet. 174 173, 

Texaco.. 33* 34 

Texas Comm. BM 43i b 424 
Texas Eastern...., 61* 607g 

Texas Gas Trn....| 24 24 

Texas lnfttrmts...i 79* 813, 

Texas Oil ft Gas- 37* 38 

Texas Utilities.... 17* • 174 

Texaogulf.. 33 j 334 

Textron-.... 22* • 22* 

Thermo Electron 234 234 

Thomas Betts—. 37* \ 367s 

Tidewater.. 31* 324 

Tiger inti. 20* 1 20* 

Time Inc.. 403, : 414 

Times Mirror. 29 Ig : 29* 

Timken. 484 l 484 

Tipperary_ 1 164 i I 64 

Tonka..! 1C 10 4 

Total Pet. —214 224 

Trane. 18 u 1B4 

Transam erica— 154 154 

Trane Union. — 31* 31* 

Transway.._ 214 214 

Trans World.. 10 4 -114 

Travelers. 3B* 384 

Tri Continental... 17* 173, 

Triton Oil Gas.—i 184 193, 

20th Cent. Fox... 424 48* 

Tyler..I 124 124 

UAL..I 154 164 

UMCInds..! 114 11* 

UNC Resources.. 1 117ft 12 

UV Inds..i - 23* 

Unilever NV..{55 534 

Union Camp.. 1 384 384 

Union Carbide.... 1 38* 39 

UnionCommeree; 84 . 8* 

union Oil Cal.—. 48* 497 a 

Union Pacific 774 78* 

Uniroyal. 3* 3* 

Utd Brands. 104 11* 

Utd Energy Res.. 30 29* 

US Fidelity G. «0 39* 

US Rlter. 11* 11* 

US Gypsum. 274 293s 

US Home.I 13 121, 

US Inds. 71, 74 

US Shoe. 174 177j 

US Steel. 174 174 

US Surgical-. 24*, 264 

US Tobacco. 314 314 

US Trust. 18* 18* 

Utd Teohnoigs... 394 394 

Utd Telecomms- 164 16 


Pepsico . 21* 213, Transamcrtca.-. is4 

Perkin-Elmer_ 37 4 394 I rarTa Un,on . 

Petrie Stores. 264 25* Transway. -- 214 

Petroiane.. 35* 35* Trans World.. 104 

Pfizer . 37* 38 Travelers. 38* 

Phelpe Dodge— 27S, 284 Tri Continental... 17* 

Philip Morris—-.. 34* 364 Tttton Oil Oo».-., 194 

Phillips Pet-. 394 M* 20th Cent. Fox... 42 , 

Pillsbury. 32 31 4 Tftor.. 124 

Pioneer Corp.—. 38* 383, UAL........ 154 

Prtney-Bowas 304 807 B UMCInds..! 1}4 

Pittston.i 21 i 21* UNC Resources-! 117 b 

Planning Rsch—i 6* 5* UV Inds.......; - 

Plassey.I 30 4 294 Un Fever HV..{ 55 

Polaroid. 120* 204 Union Camp.. 1 384 

Potlatch. 297ft 29* Union Carbide..J 38* 

Prentice-Hall.I 167 # i67 a UnionCommeree; 84 

Pub. Serv. E ft G.i 18* 17 s, union Pacific_774 

Pub. S-Indiana-..' 22* 224 H2L r 2 yal ^. 

Pullman. 22 261, Utd Brands . 104 

Purex. 144 144 5° 

Purolator. 814 21* US Rdelity G. 40 

Quaker Oats.. 247 a 24», US Rlter. U* 

Quanex.-. 194 184 , us Gypsum. 274 

Questor...' 43, 4* U8 Home.I 13 

Ralston Purina...! 104 104 HS 5! 10 *.'. JZ!* 

Ramada Inns. 6* 6* US Steel.. 174 

Rank Org ADR.... 44 44 US Surgical-. 24* 

Raytheon. 634 67*. US Tobacco. 314 

Reading Bates.... 34* 354 «■ TJiist—.. 18* 

Redman Inds.! 7* | a Utd Teohnoigs... 394 

Reeves Bros..: 284 1 27* Utd Telecomms- 164 

Reichhoid Chem: 11* ' 12 Upjohn.• 464 

Reliance Group.. 624 j 644 VF. .. . 19* 

Varian Assocs.... 237g 244 

Republic Steel ....1 21* 21*. Vemitron-.J .8.1 77g 

RepofTexas.. 25 4 247 a 

Reach Cottrell.... 127 a 13 JHrginia EP.., 11 . 10s a 

Resorts Inti A...... 84* 264 Vulcan Matrie. 1 ||4 33 

Revco 1 D 8 ).. 23* 23* Walker (Hirami... 28* 28* 

Revere Copper... 11 4 114 Wallace Murray- 21* 214 

Revlon. 397ft 404 Wal-Mart Stores- 304 30* 

Rexnord. 164 16* Warnaco-.-.- 134 14 

Reynolds (RJ1. 297, 89* WamerComms... 394 40* 

Reynolds Mtls— 29* 29* Wamer-Lambt... 194 194 

Rich- Murrell. 20 20 Warner Swaeey- 72 4 724 

Rite Aid. 233, 234 Washington Post 16 164 

Roadway Exps... 234 234 Waste Mangt. 894 394 

Robins (AH). 74 74 Weis Mkts............ 23 * 23 4 

Rochester Gas... 134 134 W"L l, , F “L a ° S?? 8 S?! 8 

Rockwall Inti...-. 484 48* W.Point Peppi.... 314 314 

Rohm ft Haas-,... 33 S3* Western Airlines. 64 6* 

Rollins. I97 b 204 Westn. Bancorp.. 88* 28 

Holm.. 36* 374 Westn. Nth.Amer 40 41 

_ . West)nghouse.... 214 22 

Roper Corp"- 87, a. B westveeo.... 304 30* 

.I ft? 8 Weyerhaeusor....! 29 294 

Royal Crown. 11* 11* 

Royal Dutch.J 764 75 Whcelabratr F ...j 324 1 32* 

Rubbermaid.. 214 22 Wheeling Pitta...! 164 ! 167 8 

RussellStvr .I 124 ' 12* Whirlpool..' 16 164 

Ryan Homes. : 184 1 IB* White Consoltd.. 19* | 194 

Ryder System-...' 19 1 183, White Motor.I 4>s 44 

SFN Companies..; 313, ’ 21 t 8 Whittaker. .• 21 ,214 

SPS Technology.; 27 1 , 263, Wickos. 1 12 4 124 

Safeco ..• 83 | 32* Williams Co.- 31 324 

Safeway Stores .. 284 ; 28* Winn-Dixie Btr.. I 25 24* 

SL Joe Mims. 1 39* • 404 Winnebago. I "a 1 17 a 

St. Lou is- San F. . 564 : 56 Wise Elec Power 244 ; 23'*- 

st. Paul Cos:. 554 1 354 Woolworth. 4 234 234 

SL Regis Paper .. 26 4 ; 26 Wrigley .j 36 4 ’ 364 

Santa Fe Inds.: 664 1 57* Wyly.1 7 74 

Santa Fe Inti. 81', , 31 J, Xerox. 1 50* . 60 4 

SauMnvest.. 54 . 5* Yellow Frt Sys .: 134 , 133, 

Saxon Inds.; 43, } 4* Zapata. 1 27 , 2BU 

Zenith Radio— 4 8* ; 83, 


Schering Plo.! 33* 


Indices 

NEW YORK-° ow JONES 


Apr. Apr. Apr. Apr. 
16 15 14 11 


Apr. Apr. 
10 : 9 


Since CmplK“n 



Wall St. lower in early trade 

STOCKS WERE lower In early dominated advances by almost section Composite Stock Index. The Metals alid . Minerals Index 
moderate trading as Investors four to one: •• rose 3^7 to 709.14.. - • ' *, stood at. 4,76tS6_fronL A728^5S. 

'worried about how severe the Union Gas **A” rose | to $11}. ■ . 


expected recession may he, THF Company has agreed to sell OenuaiXV Hoilp KhlHr - - 

' Recent announcements of synthetic natural gas to .Trans- , ° **= 

extensive layoffs in the motor continental Gas Pipe line* of Leading shares closed Jiighar .- Stocks- clbsed geheiiDy firmer 
industry—and the sharp’drop in Houston. ' In very active-turnover,on.rising active tMdiafc V T^e Hane 

March housing starts and falling .Real state Issues were lower domestic and foreign Invest- Seng Inder-added 16.44 to 814.71 
industrial production — raised as Bramaela fell SI to, S15i, meat ' - . Most, rises were, prompted by 

investor fears of a severe Trisec i to $29i and Cadillac In Engineermgg. Und e--, rose; -teaser ^^ : 3cca^ .interbank rates: a 

recession. Falrview J to S17J. . DM 12 to- DM -306, GHH/closed - lowering)'of TJ&i primes and a 

Analysts said that that despite Daon Development, the most DM 4JB0, higher to. DMT 20&5, 'relatifely firm^ong.Rong- doUar. 

active- Industrial 4 issue on but FJttD retreated 20: pfennigs There was: a sxdaH amount of 


HongKong 


Trisec i to $29i and CadiDac Ip 
Falrview to 2172. . DM 

Daon Development, the most DM 


a cut iu the prime rate by Chase active- industrial 4 issue on but 
Manhattan Bank yesterday, rates 207,740 shares, slipped i to $5{. to ] 


could turn higher again before 
beginning a long-term decline. 

The Dow Jones Industrial 
Average was off 3.67 to 767.58 


Oils took widespread losses.as stadt. each gained DM 
Gulf Canada fell 3} to $13S. Horten - advanced.: DM 


to DM 228.8. 'Kanflraf and Kar- ’ ^peoilatfve. activity.. j4 .- - 
stadt. each gained DM 5 and Dealers said,.stocks also,drew 
Horten 44 advanced: DU 3 ' to , strength from.recent_good fine] 


Average was off 367 to 76758 Canada 1$ to S40, Dome Petro- In the .Metai-related sector, 
at mid-day. Volume 18m shares leM * to 580} and Asamera Degubsa gained DM 7 and Maalt* 
(20ml. Declines’led advances Oil i to 5*0. ■. gcsellschaft put on . DM -4' to 


nine to five. Among metal 

■Active Pullman, which lost 4^ 11 to S53i,_Fali 
points after announcing a divi- “A - 10 595 am 
dend cut Lost 2} yesterday to Volume . expanded 
19}. Conoco Inc. raised its share f J ft 0 ™ l* 7m 
quarterly dividend but lost 14 y esterd ay- 
to 42}. 

General Motors, which on T..L 

Wednesday announced Rian to iOKyO 

layoff 12,000 employees share pri© 

indefinitely, dropped 4 to 42} strongly on fires! 
in active trading. Ford Motor Machines and 
dropped 4 to 25|. Wednesday’s sha 

Volume leader International Th e NQticei-Da 

Telephone slipped } to 25}. A rose 28.41 to c 
block of 200,000 shares trader Volume 360m sh 

Tokyo Stock 1 

Among companies reporting closed at 462.48, 
higher first-quarter profit, Alcoa The rise was ] 
added } to 554i and Dow Chemi- foreign buying f 
cal to 530} but Smithkline yen recovery ag 
dropped 2} to $45}* R. J. Rey* Investors were -j 
noWs | to $29}, and Merck 2 to pa ting that oil-pi 
$651. Memorex announced a will increase the 
sbaTp fall In first-period ^results Japanese stocks, 
and lost} to 511}. . .. 

THE AMERICAN SE. . Market v OU 0 

Index was off 2.99 to 235.21 at Y3,570, Nippon 0 
midday. Volume IRm shares Tsoganj Y43 U 
a6m). ^ 


taj. Hudson’s Bay 011 3 to $109, BP DM 133 in Stores. •. results' of leaiting companies 

gg Canada 1} to 540, Dome Petro- In the .Metal-related sector, here. 

•ps leum. 1} to S80} and Asamera DegoSsa gained DM 7 and ; Hongkong Bank ‘ gained 10 

>e S Oil } to 5*0. ■. gese Use baft put on .DM : 4 to cents to Close- at 4 HK$ 13.50, 

Among Metals, Cominco lost DM 269, Deateche was up DM 7-.50 'Howgkwag . • Electric ,'10 at 

41 11 to 553}. Falconbridge Nickel to DM25015 and BMW led Motors g??*- 30 - HWogkong Land 35 at 
“A"'2 to 595 and Inco } to 525f. gaming DM:4 to DM 160. - HK59.^; Hqngkcng Wharf HK52 

to Volume . expanded to 2.4m In lie Electricals sector BBC at-• HK$64JjP .' and Hutchison 

its shares from 1.7m at soon gained DM 5 and -in Steels Wh^^ poa 10 reDts-at-HK$7.70. 

yesterday. . Tlayssen advanced DM- 3 to J anfine Matheson gained -30 to 

14 DM SO -HKS15.4(^- whUe.. Swire Pacific 

on *t> 1 Options Trading prices - B A- 4 : was Unchanged at' Bil$&90; 

to Tokyo malned steady. In lively turnover. 

S Share prieee reh«mnded “" -IohatoesBiarg: - ■• ' 


Tokyo 

Share prices rebounded 
strongly on fresh buying In Oils, 


HKS9.95; Hongkong Wharf HK $2 
at . HKIS4J0 ■ - and Hutchison 
Whampoa 10 cents-atHK$7.70* 

.. Jardine Matheson gained-30 to 
HK515.40,' while. 1 Swire Pacific 
■“ A.” Was Tin changed at' HK$6 l90. 


months call and put options. 

On the domestic bond market 4 


shares 


mostly 


Machines and Vehicles after pnbKc"authority loans' gained up easier -In- line with the lower 
■ a to DM 3,-the amount of Bundesh-- bullion .-price,', although- some 

Jones Average has not yet been cal- closed higher'against & .tread. 

culated. • ' Towards the close, -20 gold 


Volume 360m shares (350m). The -- denominated for 

S°Sa at ^48,^ p sr m,iex > dT * ncea up t0 DM s : 

The rise was helped by active' ‘ A 
foreign buying following a sharp Australia ... 
yen recovery against the dollar.. oil stocks continued to in 
Investors were -generally antiri- ^ otherwise mixed market, 
pating that oil-producing nations Santos led the rise gainim 
will increase their investment in ~,ntx tn A£740 while Wood 


Australia 


Oil stocks continued to -firm in India 
an otherwise mixed market. . • easier . 

Santos led the rise gaining 20 higher, 
cents to A57.40 while Woodside • : > 
Petroleum rose A512 to A52.07 ' p Q - 
on speculation over prospects for a alia 
its North West shelf fields. Shan 


- .: Towards ' the close, ^20 ■ gold 
foreign shares. were .'higher and.-nine 
: S; - lower In fairly active' trading. 
Mining Financials were "mixed, 
4 Platinums firmed and Coppers 
and Collieries eased. *• 

Arm in Industrials . dosed slightly 
easier . with 49 . lower and .35 


Canada ■ 

Markets continued a broad 
retreat in active trading. 

The Toronto composite index 
dropped 17 to 1.301.6. Declines 


Closing prices for North 
America were not available 
for this edition. 


Arabian Oil rose Y210 to on speculation over prospects for 14U “ - 

Y3.570, Nippon Oil Y10 to Y2.440, its North West shelf fields. Share prices were generally 

Tsoganj Y43 to Y520, Nissan Stronger Base Metal prices niixed to weaker in thin tradin g , 
Motor V10 to Y690 and Tokico made for scattered gains among reflecting - Wednesday's' falcon 
Y37 to Y719. Minings, and some Gold stoeks wall Strect. — V 4 : :- . ~ • 

Shipping lines also firmed on made ground despite Gold’s A510 ; Banks, Oils, Metals, Electricals 


cheap buying with Nippon Yusen fall in New York. 


and Rubbers weakened while:all 


rose Y1 5to Y307, Sanko Steam- Central Norseman and Poseidon olher ^ctore wcn^ mixed. ' - - 
ship Y17 to Y347 and Japan Line both gained 10 cents to A56.1Q Saini-Got^n-Pont-^MooBsoii; in 
Seven to Y173. and - A52.30 respectively. • Pan confirming .thatrit ,m:aegotiatmg 

Export-orientated issues closed. Continental Mining rebounded 30 for a minority holding in r the 
generally ' higher despite an cents to A$5.40. -" Italian company Dfivetti;- eased 

overnight fail on Wall Street In Industrials.: BHP finished 5 10 centimes to FFr-129JO/ 
Turnover on the second market cents higher at A511.95. Among foreign shares Germans 

was higher with volume 6m The Sydney-All. Ordinaries were steady bat sill other sectors 
shares (5.5m). The second Index was up 2.54 to 782J4 and followed Wall Street’s decline. ’ 



BELGIUM (continued) 


Price 1 + or 


Abitibi.. ,18i* j i8L s 

Agnico Eagle.I 107, m B 

Alcan Alumn.1 29l| 1 30* 

Algoma Steel. 34* 1 33* 

Asbestos.. 32 I 32 

Bk Montreal. 23* 23 

Bk Nova Scotia.. 23* ! 23 
Basic Resources. 12* j 12* 

Bell Canada. 18* 18* 

Bow Valley. 41 44* 

BP Canada. 41* 421* 

Brascan A. 24* 25* 

Brineo. 8 Bis 

B.C. Forest..— 23ift 25* 

Cadillac Fairy.... 18 18 

Cam How Mines.. 17* 18 

Can Cement.. 12 12 

Can NW Lands... 18* 18* 


Agnico Eagle.... 


Can Packers. 32 

Can Perm Mtg... 16* 

Can Trustee- 22 

Can Imp Bank.... 23* 

Cdn Inds-.. 26* 

Cdn Pacific. 38* 

Cdn Pacific Inv.. 40i a 
Can Super Oil .— 

Cdn Tire. 25 

Cherokee Res.; I0* 


25 | 24* 

10* I 10* 


AUSTRALIA t ' . 

Sydney All Ord. MHGiUl 1 7B2.S4 77S.B0 7W.II. 782.73 947.47 


n«i21 { 750.DO (2(1) 


* industrTs 771JS 785.S6784.90 7S 1.55 791.47 786.82 903.84 , 7E9J8 J 1051.70 1 41.22 

05(21 427(2> I (11/71) (2/7(32) 

H’meB’nds sa.5 2 66.93 66.66 65.64 65.78 66.60 74.01 63.87 I - - 

i*Mi iEB(5i 

Transport. 24L84,246.35 248.00 260.88 253.46 260J6.' 305.80 233.69 I 306.80 12.21 

(B/Z) |27i3) (8/2/00) (6/7/82) 

Utilities..... 105.77 105.65105.68106.43 106.06 103.99 113.46 ' 96.04 I 163.32 ■ 10.52 

(15/21 , (27/5) '(20/4/99) (28/4/42) 


Metals ftMInls (19SS/591 4764.85 472B.46.4789,47.4771.38. 6680.96 (14/2) j 4S61.28 (28/8) 


AUSTRIA J I 

CTOdit Aktlen (2/1/62) • 67.87 . 67.56 ! 67.71 D7.«B' 69.40 r7/l> 87.45(11/4) 


TradingVol 

OOO'rt 


BELGIUM 

Belgian SE (31/12/63) 


94.47 I 94.77 


38,780 26,670 2 7,970 29,960 33,940 35,020 - 



. Day's high 794.88 low 769.80 


Ind. div. yield £ 


STANDARD AND POORS 


Apr. Apr. 
14 ' 11 


Mar. 21 Year ago (approx 


Since Cmpll't'n 


FRANCE 

CAC General (29/12/61) 
Ind Tendance (28(12/78) 


103.60 104.30 
99.30 j 101.86 


i -HIgh - Low i High 


GERMANY .ill 

FAZ-Aktlen (31/12/M) • 220.061 216.21' 216.37: 217.67. 
Commerzbank(Dac.l8S3; 681.80; 678.20- 676.30| 682.80 


HOLLAND , 

ANP-CBS General (1970) 62.20' 61.60 H.BO 80.60 

ANP-CBS Indust (1970) ! 65.10 64.90. 84.30' 64.70 


258.89 (26/7, 
749.2 (25/2) 


87.0 If1/Z> 

6B.2 111/1) 


212.73 (28/3) 
667.0 (27/3) 


74.0 (27/S) 
58J (28/5) 


Chieftain. j 28* 271, 

Cominco ...-..r 54* 54 1 / 

Cons Bathst A....I 15* 19* 

Consumers' Gas. — — 

Caseka Res.. 18* 19 

Costain.. 6* 71/ 

Daon Dove 1. 6.00 5.7E 

Denison Mines... 41* 43 

Dome Mines.. 66 68 

Dome Petroleum 624 66* 

Dom Bridge.1 15 ; 147, 

DomFoundries A 32 32* 

Dom Stores..' 17 . 17 * 

Domtar. 22* I 23 

Falcon Nickel A..I 97 . ilOO 

G4nstar. 1 26* ’ 26* 

Gt-Woat Life.1150 ,160 

Gulf Canada. ; 141 147* 

Gulfetroam Res.: 5 5* 

Hawk Sid. Can....' 15* i 15?a 
Holllnger Ags. A: 38 | 37* 

Hudson Bay Mng: 24* 1 24* 

Hudson's Bay.I 29 26 

do. Oil ft Gas..... 112 ilia 

Husky Oil.I 84* 1 86* 

IAC .• 9*. 9* 

Imasco.j 43* 43* 

Imp Oil A. 41 l 43 

Inco.• 26 ' 37 

Indal. 12 ; 12 

Interpr. Pipe.. ..j 165 B , 16* 

Kaiser Res..' 29* ; 60 

Mac. BJoedel.' 267s 27* 

Marks k Spenser! 8*0 8 * 

Massey Ferg.; 9* 9* 

McIntyre Mines..! 66 68 

Merland Explor..: 23 * 24* 

Moore Corp........I 34 * 34* 

Mountain State..! ll I 11* 
NatSea Prods A.' 12 i 12 
Noranda Mines...] 23* J 29 

Norcon Energy... 33* > 34* 
Nthn. Telecom... 40* 40* 

Onkwood Pet. 187| 19 

Omni. 3.39 2.39 

Pacinc Cooper... 3.30 3.20 

Pan can Petrol...: 71* 71* 

Patino. 301, 30* 

Placer Dev.. BO* 52* 

Power Corp.J 13* 14 

Quebec Strgn.| 4.05 4.30 

Ranger Oil.,34 ' 25* 

Reed Paper B Pf; 9 9 

Reed Stanhs A....| B 7* 

Rio Algom.; 29 29 

Royal Bank.; 39* 397 B 

Royal Trustee AJ 12* 123, 

Sceptre Res.. 11* 12 

Saegram... 63 64* 

Snell can Oil.j 32* 35* 

Steel sf Can A.....] 26 26* 

Teek B. 14* 25 

Texaqo Canada.. 85 85 

Thomson Newt A IS*. 16* 
Toronto Dam Bk. 25 25 

Transcan Pipe.... 22 22 

Trans-Mntn Oil A. 10* 10* 

utd siscoe Mines 14* 14 * 

Walker <Hrm). — — 

Warrior Res- 3.35 3.60 

West coast Tran/s. 13 15 * 

Weston (Geo).| 24 24* 



HONG KONG < 

Kang Seng Bank/31/7/64 ) 814.71 796.27, 781.70' 9BE.8I 986.17»16/21 


AUSTRIA 


April 17 

{ Prlea 


Ind. PIE Ratio 


Long Gov. Bond Yield 


N.Y.S.E. ALL COMMON 

. Apr. 1900 

Apr-1 Apr. I Apr. — 1 - 

16 | is , 14 11 : High 1 Low 

S8.B558.3056.4239.00 67.77 j 55.30 


Rises arid Falls 
;Apr. 16 Apr. 15 Apr. 14 


Issues Traded.^ll,936 1,885 11.890 

Rises.. 743 ! 656 ! 494 

Falls. 872 j 826 11,059 

Unflhanged. 321 403 I 357 

New High?.. 11 5-! S 

New Lows.40 1 34 > 29 


MONTREAL 


Industrial 

Combined 


TORONTO Ceirtr 


• Apr. Apr. Apr. Apr. 

. 16 j 15 | 14 ll 

I 545.72) 36^83] 567.87 

i 317.Fi 525.51: i2fi.D0| J26.62 

tits! is 1539 ! iBsi.alia^ael 1071 JI 2192.0 m 



379^0 1 29/2) 


Wednesday 


NEW YORK ACTIVE STOCKS 

Change 


525,21 (27'5) 
296.SD (27(5) 


1702.6 (27/Sl 



IBM . 657.400 

Fannie Mae ... 564.000 

Exxon . 531.000 

ATT . 529,400 

Fla Pwr Li . 415.700 


Stocks Closing on 
traded price day 

657.400 51 -1 

564.000 I3*i +7, 

531.000 56* -1 

529.400 5W* + 1 , 

415.700 25 +>« 


Gen Tel El 
Texaco 
So Csl Eds 
Texas UT 
Mobil .. 


Cheng 

Stocks Closing on 
traded pnee .day 
409,300 2fi>, \ 

395.400 33V -V 

376.400 24>« +\ 

340.800 174 -rV. 

320.800 G7 1 , -IV 


SWITZERLAND ' [ ! i I | 

Swiss Bank Cp. <I1/12/Sl | 265.801 2B19Q: 284.116; 266 . 10 ; 517.8111(2) j 286.10 (14/4) 

WORLD I j ; f 

capital Inti. H'l/7m . «4.< I 126.1 1 - I 12SJ ; 145.3 (15l2) 


Base valves of all indices ere 100 except NYSE All Common—Kfc Standard 
and Poors—10; and Toronto—1.000; the bat named based on 1975. f Excluding 
bonds. #400 Industrials. S400 industrials plus 40 Utilities. 40 Financials and 
20 Transports, c Cloud, u Unavailable. 
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at work 


deafens 



Greater emphasis on safety and health, encouraged by legislation, Has brought a reduction in accidents 
in a variety of industries. In turn, changed attitudes have stimulated, innovation and provided an expanding 
-market for protective equipment and cleaning techniques—helping to make work conditions less hazardous. 


More 

concern 

about 


By Alan Pike 


SAW* 8 




•TU pgS& 


.1? 

-ri. jTH 

,r ..sal* 


THE NUMBER of people killed 
at'work has'declined every year 
since the Health and Safety at 
Work Act came into force in 
1974—but it still reached almost 
500 in 1978, the. last year for 
which figures are available. 

This Is both the good news 
and the bad news about acci¬ 
dents in the workplace. While 
there are signs of improvements 
—and Britain's record is not a. 
bad. one compared with most 
of its European neighbours— 
the cost in human life and suf¬ 
fering remains !a tragic one. 

And,' of course, this is far 
from the-only cost. Industrial 
injury benefit alone runs Into 
hundreds of-mfllions of pounds 
each year 'and there are many 
other, costs . for individuals, 
employers and society on top of 
this. 

An occasional disaster like the 
capsizing of the rig; Alexander 
KieQand in 1 the . Norwegian 
Ekpflsh field last month, * with 
the loss' of more, than .100 lives. “ 
provides dramatic illustration of 
the hazardous ’conditions 1 in 
which some people work. -But 
the industrial accident figures, 
while commanding less public - 
attention, convey a similar pic¬ 
ture of death and injury-in far 
more' mundane workplaces than' 
the North Sea. 

The number of deaths in 
areas for which the Health and 
Safety Commission is respon¬ 


sible in 1B7B was 488, compared Employers are required to 
with 651 in 1974 when the provide employees with written 
Health and Safety at Work Act statements on company safety 
became law. Although the Com- policy and the efforts which are 
mission acknowledges that four being made to implement it. 

**!? 0t ,. en0l ! Eh J t0 !? e ® ure But the “industrial democracy” 
that this^ decline m deaths is a flavour of the Act goes further 
b'ena, it does believe there than this, requiring employers 
has been a pleasing increase of to consult legally-established 
concern in industry about the worker safety representatives 
hazards of work. and safety committees. 

“We are confident that aware- This cornerstone of the new 
nets of the importance of health Act came into force i n October 
and safety is now greater than 1978 . and while it is too early 
ever before, encouraged by the to evaluate the effectiveness of 
new Act and channeleld into a the worker safety re presents- 
more systematic approach to fives in accident prevention the 
prevention involving all con- enthusiasm with which the new 
cerned, says the - Commission, arrangements have been re- 
It would certainly be risky to ceived is beyond doubt, 
read too much into four years' About 60,000 representatives 
statistics. The total number of have already benefited from 
accidents, as opposed to the TUC training - courses and it is 
number of fatalities, has shown estimated that about 70 per 
much less variation since 1874. cent of the potential maximum 
But. insofar as imponderables umber of .representatives 
such as changes in attitudes and throughout industry have-been 
increases in interest can be appointed, 
qualified, there have been The Health and Safety Corn- 
improvements since the Act mission has supplemented the 
came into force. Health and provisions of the Act. which 
safety occupies a. more specific provide safety representatives 
place on the industrial agenda with two codes of practice about 
and large numbers of invidiuals how the system should operate, 
have responsibility not only for The first calls for co-operation 
seeing that the law is enforced, between employers and em- 
but for educating their fellow pioyecs in promoting essential 


managers and workers. ^ measures to . ensure health and 
■n ... safety and advises companies on 

Bestseller the type of information they 

- On what is often considered shi3uld make available to safety 
a'worthy but unexciting subject, represents tives-the ; need for 
the TUC-s health-and safety at “ much, progress as possible to 
work guide has'proved to be ™ de £**“*»» 

one of its best-seiling publics- between .the two. sides of in- 
tions. with more than 500.000 dustiy is ope of the fundamental 
sold • - planks /ofi. rthe Commission's 

The Health' and Safety at philosophy: . 

WorkAct is a highly comprehen- In ;its second code of prac- 
slve piece of legislation which tice the Commission gives 
not only covers the working advice on 1 arranging the' time 
population but extends to protec- off to which safety representa¬ 
tion of hte general public from tives are entitled for training, 
hazards e man ating from places Safety- representatives are 
of work. entitled by law to be provided 

One of its key features Is the with facilities for carrying out 
emphasis which it places on regular inspections df work 
employees 1 participation in areas, to inspect documents and 
ensuring that the working to carry out inspections in- the 

environment is a safe one. event of accidents. 


Legislation having 
some impact 


UP TO 1,500 people will die 
from accidents at work or from 
recognised' industrial diseases 
this year, and a further 300,000 
will be injured'at work.; 

Nevertheless ’behind these 
tragic statistics there are indica¬ 
tions that health and safety 
legislation is having an Impact 
oh safety awareness and conse¬ 
quently upon the Incidence of 
accidents at work. 

The Health and Safety 'Com¬ 
mission's annual.report for 1978- 
1979, published last", month, 
noted that 150 fewer people 
were kUled-in accidents at work 
in comparable industries in 1978 
. than in' 1974-—the year that the 
Health and Safety at Work Act' 
was passed. ’ _ 

Although it is unwise' to re¬ 
gard the fall in the number of 
fatal accidents as a -trend, the 
Commission has paid credit to 
all those "it - work who had con¬ 
tributed .to increased. awareness 
of hazards 1 and a more system¬ 
atic approach to accident pre¬ 
vention. 

Apart from the Act itself and 
the initiatives of both the Com¬ 
mission and its.executive, other 
factors which may have contribu¬ 
ted to a reduction in fatal acci¬ 
dents Include the ..introduction 
of safety representatives and 
safety committees in Industry, 
a nd the setting up of 22 national 
industry groups in 1977 to moni¬ 
tor, chedk and Improve safely 
procedures'in specific industries. 

Provisional figures for 1878, 
the latest available, show that 
758 people covered by existing 
health and safety legislation 
died e«ja result of accidents at 
worts..'-. — 

Berthe first time these.figures 
include 123 fatal accidents 
among the so-called “new en¬ 
trant" sectors. These .areas, like 
hospitals and educational estab¬ 
lishments. employ about ' 8m 
people and have been drown into 
the net of safety legMatfen by 
the Act for the first time. 

Leaving' aside ..fataliti.es in 
the new entrant sector- the 
figures show' a steady decline 
In the absolute number.! of 
i a Wittes. although in some . 
industries,-particularly railways, 


coal mines and quarries, the 
incidence of fatal accidents 
increased in 198. 

The 498 fatalities In indus¬ 
tries covered by the Commission 
or its agents, excluding new 
entrants, was the lowest figure 
in the five years covered by 
the. table. . Between 1977 and. 
1978 there was a reduction in 
-fatalities in all the major 
sectors except railways, coal 
mining and quarrying. 

The total number of reported 
accidents (table on page 11) 
showed a slight overall increase 
although the rate of accidents 
fell in all but the manufactur¬ 
ing, construction and quarrying 
sectors. 

Mining 

The latest full set of accident 
statistics, covering 1976, was 
published last year. From this 
and other reports, particularly 
those of the national industry 
groups it is possible lo build 
up a picture of hazards within 
particular industries: 

• Quarries: Quarrying, includ¬ 
ing opencast coal mining is the 
most dangerous industry in 
terms of the rate of fatal acci¬ 
dents. Although the rate is 
based on a low average of only 
about 15 fatalities a year, it has 
remained consistently high. 

The major hazards in quarry-' 
ing- are falls and -accidents in¬ 
volving' vehicles. In 1978 six 
of the nine deaths in opencast 
coal' mining involved haulage 
ahd- transport, ’With the size of 
the'dump trucks and poor yisi- 
blity for drivers being the main 
contributory factor! Cab view¬ 
ing, aids such as closed circuit 
television.. are now being 
developed to ease this particular 
hazard: 

Although quarries are prob¬ 
ably the largest users of 
explosives, the Industry has a 
good safety record in this 
respect Only two. serious acci¬ 
dents ' involving explosives 
occurred in 1978. 

The fatal accident Incident 
rate is significantly higher than 
for other industries, but the 
annual-incidence rate for all 


quarrying accidents has fallen 
significantly from 6.140 per 
100,000 at risk in 1972 to 3.890 
in 1978 and the industry’s over¬ 
all accident rate is now similar 
to other industries. 

• Coal Mining: This industry 
continues to have the highest 
accident incidence rate. How¬ 
ever, under-reporting—a major 
factor distorting safety statis¬ 
tics in general—is minimal. 

The rate for total accidents 
in the industry in 1978 at 18,880 
per 100,000 at risk. ' Although 
considerably down on the 1978 
figure of 24,610 per 100,000, it 
was more than five times as 
high as rates in manufacturing, 
construction and quarrying. 

.A better indicator of- trends 
in an industry where the level 
of industrial activity-fluctuates 
from year to year may well be 
frequency rates based on man- 
. shifts. These figures suggest 
that total accident frequency 
rates in coalmining are con¬ 
tinuing to decline. 

Within the industry transport 
operations below ground re¬ 
main the major cause of acci¬ 
dents despite a safety campaign 
launched by the industry in 
1978. Ahbut 15 per cent of the- 
surface accidents involve out¬ 
side contractors' employees. 

Underground roof falls pose 
the second highest .threat to. 
miners, accounting in 1976 for 
89 serious accidents and IS 
fatalities. The number of under¬ 
ground- fires, although mostly 
minor, is Increasing. OF 63 re¬ 
ported dangerous incidents in¬ 
volving fires in-1977, 75 per 
cent were blamed on the use 
of electricity or Hie operation of 
beltlconveyors. 

On a more encouraging note 
the number of certified cases 
of pneumoconiosis is continu¬ 
ing to decline, probably largely 
as a result. of improved dust. 
control and medical supervision.. 
• Railways: As with coalmining, 
fatal accident incidence rates— 
which increased for railways in 
1976 and again in 1978 — are 
affected by the nature of the in¬ 
dustry -ia : which one incident 


As with so much of the wide- 
ranging change in employment- 
related law carired out by the 
last Labour Government, 
opinions in nidustiy about the 
impact of the new safety laws 
vary widely. Employers can be 
found who regard the arrival of 
trade union safety representa¬ 
tives as an unwelcome intrusion, 
while others believe that the 
new arrangements have • im¬ 
proved both communications on 
safetiy matters and industrial 
relations in general. 

• Seminar 

Research being conducted at 
Londoq University should pro¬ 
vide some valuable information 
on the industrial relations 
implications of the Health and 
Safety at Work Act. 

For trade unionists, the most 
immediate threat to the grow¬ 
ing effectiveness of the law is 
the economic one. At times 
when company profits are under 
pressure spending on safely 
improvements does not always 
command the highest priority. 


Union leaders are also dis¬ 
turbed that the Health and 
Safety Commission has been 
required to share in the 
Government's general spending 
cuts. “The Government has 
increased spending on law and 
order, but reduced the budget 
of the body which is responsible 
for implementing the law on 
safety,” one union .leader 
commented. 

The Commission, appreciating 
that the finest of ideas are un¬ 
likely to be greeted with 
enthusiasm if they are pro¬ 
hibitively expensive, has just 
established a new unit which 
will assess the implications 
“ both technically and com¬ 
mercially” of its proposals for 
improving health and safety. 
Where possible these assess¬ 
ments will be included in 
consultative documents. 

If the field of industrial acci¬ 
dents tends to be the more 
highly publicised aspect of 
health and safety work —: if 
only because statistics on it are 
more easily compiled — there is 
also a strong growth of interest 




in accupational health. . Efforts 
to make the workplace a heal¬ 
thier, as well as safer, place to 
be are among the top priorities 
of the safety representatives 
attending the TUC courses. 

The next move in the cam¬ 
paign fo raise and maintain the 
status of health and safety as 
an Industrial and social issue 
is the first national conference 
on the subject, in London later 
this month, sponsored jointly 
by four bodies: the Health and 
Safety Executive, the British 
Safety Council, the Royal 
Society for the Prevention of 
Accidents and the Institution of 
Industrial Safety Officers. 

A glance at the agenda for 
this conference illustrates the 
very considerable range of issues 
which come under the health 
and safety at work umbrella: 
The role of the safety profes¬ 
sional and the voluntary and 
professional safety bodies . . . 


The control of toxic substances 
. . . The effect of the EEC on 
health and safety policy in the. 
United Kingdom: Accidents— 
organisation inadequacy or 
human failing? . . . The role of 
communications in improving 
health and safety standards . . . 
What can you expect of an occu¬ 
pational nurse? . . . Can insur¬ 
ance influence safety promotion 
and accident prevention? 


Implications 


The conference will open 
with a special seminar on -the 
contribution of senior manage¬ 
ment to health and safety at' 
work, to be addressed by Mr. 
Len Murray, general secretary 
of the TUC, and Mr. Richard. 
Amis, chairman of the CBFs 
safety, health and welfare com¬ 
mittee.; 

Admlsion to this seminar will 


be restricted to directors of 
larger companies and members 
of the governing Boards of pub¬ 
lic authorities. They will dis¬ 
cuss such questions as the 
implications of health and 
safety for profitability and com¬ 
petition. 

The seminar acknowledges 
the need felt by health and 
safety professionals for manage¬ 
ment to take a lead on the 
issue. both in ' setting their 
companies' pace on safety and 
providing the resources for 
improvements to be carried out. 

The rewards of an effective 
health and safety policy, the 
professionals are convinced, are 
not restricted to reducing 
avoidable damage to health in 
the workplace, but can be 
counted in terms of improve¬ 
ments in productivity, indus¬ 
trial relations and shopfloor 
attitudes as well. 
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Tu Anto towel cabinets 

2. Hand towels | 

3. Bath towels „ 1 " 

4. Roller towels 

5. Tea towels I 

6. Glass cloths Cl 

7. Dusters 

8. Warm air dryers f 

9. Soap creams & dispensers 1_1 

10. Hand cleanser ~ 

& dispensers 1_J 


1L Barrier creams _ 20. 

& dispenser I 1 2L 

12. Bactericidal soap, cream _ 22. 

& dispensers I I 23. 

13. Workwear for women 1 I 24. 

14. Workwearformen 1 25. 

15. Hi-visibility garments ' 1 26. 

16. Safetygarments _1 27. 

17. Hygiene garments : H3 28. 

18. Cate ri nggarments ZZI 29. 

19. Customisedgannenfs I 30. 


Dust-control floormats | 

Air fresheners | 

Air filters 1 

Industrial wipes | 

Dust covers | ~ 

Daily office deardug I 

Factory deaning I 

Specialist cleaning I 

Health & Safety equipment L 
Protective workwear 1— 

Janitorial supplies L_ 


COMPANY^ 

ADDRESS— 


.TEtEPHONENO. 


J 





CONTINUED ON NEXT PAGE 


INITIAL p 

Initial Services limited, 300 GoisweH Road, London, EC1V 7LU. Telephone 01-8372828 
- • Find us in Yellow Fages countrywide. 
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canclobbera 
good workforce 


Good reasons for installing 
Environco Air Filters 

Machining Fume, Crippling Fug, 

Vapours, Oil Mists Airbourne Dusts 

Energy Conservation 'Welding Smoke 

Envlronra Filters are designed for use freely suspended or as 
total ducted systemsrfor specific and general duties. Mobile ana 
' portable filters—the Armiga range is available. 


POLLUTION CONTROL DEVICES & SERVICES LTD. 
Rampart House, Victoria Street, Windsor, Berks. SL4 I EH 
Telephone: Windsor 53T37/67024 


H HEALTH & SAFETY EXHIBITIONS 

• All the latest Health & Safety Products In Rra 
Prevention, Security, Clothing & Footwear. 

* speciali&t Products. e.Q. Emergency Health Cara. 

~ • Educational Safety Films shown each day. 

• Technical advice an Health & Safety at work. 

MAKE HEALTH & SAFETY YOUR BUSINESS NOW: 

Nottingham Bristol 

Wed/Thura 4/5 June Wed/Thura 8/9 Oct 

Southampton Newcastle 

Wed/Thura 2/3 July Wed/Thura 22/23 Oct 

Glasgow Leeds 

Wed/Thura 10/11 Sept Tues/Wod 25/20 Nov 


Nottingham Bristol 

Wed/Thura 4/5 June Wed/Thv 

Southampton Newcastle 

Wed/Thura 2/3 July Wed/Thura 

Glasgow Leeds 

Wed/Thura 10/11 Sept Tuea/Wed 

For further details contact: 

A YD EE MARKETING LIMITED 
2b Castle Street, Aylesbury, Bucks. Tel: (0296) 23151. 


Wed/Thura 8/9 Oct 
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Five-year programme 


A LARGE pari of the job of 
improving health and safety 
standards involves cooperation, 
education and trying to change 
attitudes. But, like any other 
law, the Health and Safety at 
Work Act and related legislation 
also has to be enforced. 

TOis is the work of the 
inspectorates working to the 
Health and Safety Executive 
and responsible for factories, 
explosives, mines and quarries, 
nuclear installations, industrial 
air pollution, railways and 
agriculture. 

The main weapons used by the 
inspectorates to achieve com' 
pliance with the law are the 
various forms - of enforcement 
notices available to them. While 
these do not cany the same 
stigma as prosecution they are 
found to ve very effective. Last 
year about 15,000 notices were 
issued—leading to 100 appeals 
of which only five were upheld. 

There has also been some 
recent evidence of the courts 
being prepared to impose heavy 
penalties in cases which have 
led to prosecution. 

The factory inspectorate— 
whose 1,000 inspectors are the 
best-known single group 
although they form only about 


C UTS 


Red Cross training can take care of all of them 


Of course you are aware of the legal 
obligations to provide first-aid equipment 
and trained staff ready to deal with any 
emergency. 

For the finest training, you can't dp 
■ better than to contact the Red Cross. 

Wte have a range of up-to-date courses 
for ail branches of industry and commerce, 
approved by the Health and Safety 


ASK 

FOR OUR 
POSTERS 


These new posters \ 

state simply and I 

dearly the steps which 
even untrained people 
I can lake when an 
accident happens-In 
the firat minutes when 
prompt action is vital. 
Details of prices may 
i be obtained From: 
Supply Department, 

Bn tish Red Cross 
Society, 4 Grosvenor j 
Crescent London 
5WIX7EO. 




Executive, most of which can be arranged 
through your local Red Cross Branch. 

The courses can be taken intensively 
over3or4days, one day a week, or as 
evening dasses-on your own premises if 
convenient Training is by doctore, nurses 
and fully qualified instructors; examination 
by doctors. Course costs are kept to the 
lowest possible economically viable rates. 
Give us a ring for details. 

Specialist courses are also available. 

These cover; for example, the risks 
involved jn handling molten metals, radio¬ 
active materials or venomous creatures. - 
If you have a specialised need 
of this sort, we’fl be glad 
to help. 




The Red Cross 


Information concerning training course* ray be obtained 
tram. Director-Training, British Red Cross Society, 

6 Graswnor Crescent, London SW1X 7EJ.1W: 01-236 5454. 



at work 


.. .It is now a simple legal duty for you to do all that is reasonably 
practicable to ensure the health, safety and welfare of your 
employees and of anyone else who couldbe affected by your 
company’s activities. 


HEALTH & SAFETY AT WOKKis the leading luuflfipeaidenfcmon 
which provides info rmation andguidanee and a better miderstanding at all 
' levels of the whole spectrum ofhealth and safety problems and their solutions. 

Our comprehensive editorial is geared to creating greater awareness in three 
major areas:- 

It tells you what the law requires and any specific standards!* sets down... 

suggests ways and means of achAerving tbs standards required to best 
advantage... 


and gives you the opportunity of choosing between alternative methods of 
reaching the set goals, through our regular coverage of the safety 
equipment market. 


a quarter of the total inspector¬ 
ate manpower—are responsible 
for the planned inspection of 
the huge range of workplaces 
which are now covered by the 
Act These include not just 
factories but such places as 
universities and hospitals. 

In a field where demands on 
the . time of inspectors is con¬ 
siderable a five-year programme 
has been developed to try' to 
ensure that staff are effectively 
deployed, that they can be 
diverted to meet suddon urgent' 
needs and are able to cope with 
the expected increased workload 
from forthcoming legislation. 


Requests 


Dou*twalt—send ua the coupon today andget the benefit of 
HEALTH 6* SAFETY JlTWOHK every month. 


Haase enter rny/ouj subscription, to HEALTHS SAJETTAPWDBS... 
at the annual rate of £10 UK £16 overseas 


Maclaren Publishers Limited PO Box 109 Davis House 60-77Hgti Street Croydon CH01QH. 


Company 


mature cTBuEineffl 


Plggsam^nc^^ueepej?J^toMacilfljmFabHsaareLbnttaL Payment en^oscdfT Haase Invoice Q 
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It is intended >tbat all the 
specialist work of inspectors 
should be arranged to ensure 
that about half their time 
remains available “to investigate 
accidents, incidents. and 
complaints which are perceived 
at the local level as deserving 
attention, and to respond to 
requests for advice and help 
from both sides of industry." 

The Health and Safety Execu¬ 
tive commented in its 1978-79 
annual report that since 
October 1978, when the legisla¬ 
tion providing for worker 
safety representatives came into 
force, inspectors found “ a more 
formal and informed attitude ” 
among workpeople who had 
interested themselves in health 
and safety issues. 

<. Advice to management was 
also able to take more complex 
forms. It was the inspectors* 
experience that the provisions 
of the Act affecting the safety 
of members of the public were 
also becoming more widely 
known. 

Another arm of health and 
safety work is the Employment 
Medical Advisory Service, 
which provides medical advice 
to all seven inspectorates as 
wel as to outside bodies such 
as the Manpower Services 
Commission. Its occupational 
health workload has increased 
enormously in recent years, 
since the Health and Safety at 






Engineers (lett).wearfng 
e&<te$end&~s a 

ttoo-ipoy. conwninication 
: iinfe, - from ^kapstum and. 
Sirota, of Lewis; centre, 

> Gear-. 

way's v" irir'fed vizdr from 
Safety " Products^ - and 
right the : Centurion 
Safety helmet, ■■Widely- 
... used in the coal and steel 
. • industries, ~ and made by 
. Thetford : : Moulded- Pro¬ 
ducts'of Norfolk: r 


'Work Act brought between 7m 
and 8m more people within the 
scope of safety legislation. 

The commission’s medical 
advisory committee has set up 
an occupational health sub¬ 
committee with members from 
the TUC, CBI and professional 
bodies to consider schemes 
including a trial occupational 
health service, .run by a nurse, 
for small factories.- An 
examination is also being con¬ 
ducted of the costs an dbenefits 
of ' occupational treatment 
facilities under the National 
Health Servide. 

Local authorities also have 
responsibility for enforcement 
of the Health and Safety at 
Work Act i nsome premises, 
such as shops and offices. The 
Health and Safety Commission 


has for the first time produced 
a report on the problems and 
effectiveness of enforcement in 
These areas. - 


Legislation 


The report’s overall evidence 
is that employers in large 
organisations are “ moving 
towards looking at complete 
work activities, with 1 attempts 
being made to introduce safe 
systems of work and to 
formulate comprehensive safety 
policies.” 

The report says that increased 
awareness of .responsibilities 
towards visiting contractors and 
the public is evident, with some 
large offices making health and 
safety details available . to 
visitors and requiring contrac¬ 
tors to produce their- own 
safety policies before starting 
work in the premises. 

“ In many of the larger 
premises where safety repre¬ 


sentatives had been appointed 
and safety committees set up, 
there was good liaison between 
employers and employees bn 
matters of health and safety”: 

However, the local authority 
inspectors found a different 
picture in smaller businesses.; 
Here, they reported, "tivere 
was a lack of awareness among . 
both employers and employees 
of . their duties . under the 
Health and Safety at Work Act” = 
. Employers were sometimes 
reluctant to take advice from 
officers “or accept that the 
duties, applied to them, particu¬ 
larly in the case of small family- 
type businesses not subject to 
previous legislation.” 

Activities giving cause - for 
concern were found mainly, in 
shops and warehouses. Inade¬ 
quate stacking of goods - in 
warehouses and storage areas 
caused accidents connected with 


ACCIDENTS AT WORK 
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Number of accidents 
(accidents per 100,600 at risk) 


can lead to a number iff fatali¬ 
ties. 

The movement of vehicles or 
trains is the largest single cause 
of accidents. In 1978 the num¬ 
ber of accidents remained 
stable, but fatalities rose by 14 
to 48. This upward trend con- 
, tined into 1979. 

The Chief Inspector of Rail¬ 
ways, in his 1978 report pub¬ 
lished last December, drew.par¬ 
ticular attention to “ the deaths 
of railwaymen who needlessly 
expose themselves to the risk 
of being run down by trains 
by taking short cuts across run¬ 
ning lines and by walking on 
the line with their backs to on¬ 
coming traffic.” During 1978 
nine deaths were caused this 
way. 

Among nine workers who 
died in non-movement acci¬ 
dents, five died as a result of 
electric shock from electrified 
lines. 


Criticism 


• Construction: Standards of 
safety in parts of the construc¬ 
tion industry have been the sub¬ 
ject of particular criticism — 
and subsequent controversy — 
in successive health and safety 
reports. 

Despite a continuing fall in 
the number of fatal accidents, 
from 156 in 1976 to 119 in 1978, 
reports remain critical of some 
practices and parts of the in¬ 
dustry — particularly smaller 
and less responsible companies. 

Concern about the accident 
rate-is strengthened by the be¬ 
lief that the industry is working 
at''considerably below capacity 
because of a downturn in eco¬ 
nomic activity and also because 
it is believed that there is a 
high degree of under-reporting 
within the industry. Thus the 
manufacturing and construction 
industries appear to have simi¬ 
lar accident incidence rates — 
about 3.500 per 100,000. 

The main cause of accidents 
in construction work is falls. In 
1977 more than 56 per cent oE 
all accidents were caused by 
falls. However, the most notable 
improvements in the industry's 
safety record have occurred in 
the number of accidents involv¬ 
ing falls of men and materials, 
excavations and electricity- But 
the number of poisoning and 
gassing accidents more than 
-doubled in 1977. 

Six main trades accounted for 
47 per cent of all fatalities 
within the industry in 1977: 
painters (IS deaths), roofing 
workers (16), steel erectors (9), 
demolition workers (8), scaf- 
foiders (5), and steeplejacks 
(5). 

• Agriculture: Tractors over¬ 
turning remains the main 
hazard to farmworkers and 
others on farms although there 
has been a stendy decline in 
deaths from this cause, from 
41 in 1967 to 18 in 1977. The 
decline is expected to continue 
as the now-compulsory safety 
cabs come into use. 


Explosions 

The total number of fatal 
accidents in agriculture fell 
from 32 to 25 in 1978, of which 
five were due to electrocution. 
The use of electrical equipment 
in damp conditions and the use 
of dangerous chemicals are 


major hazards for farm workers- 

• Manufacturing: This widely- 
varied sector continues to have 
the lowest annual fatal inci¬ 
dence rate among the major 
industries despite an increase of 
one to 360 in the number of 
fatal accidents in 1978 and a 
marginal increase in the inci¬ 
dence of accidents. 

Falls from heights, fires and 
explosions and accidents in¬ 
volving the handling of goods 
are the commonest causes of 
accidents in factories followed 
by accidents involving process 
machinery in operation and 
overhead travelling cranes. 

Accidents involving flam¬ 
mable liquids, the fire risk asso¬ 
ciated with polyurethane foam 
and the welding or cutting of 
articles which have contained 
flammable substances are also 
causing concern. 

The latest report from the 
Chief Inspector of Factories 
drew particular attention to the 
increasing number of accidents, 
often involving maintenance 
staff, caused by computer-con¬ 
trolled equipment. 

Within manufacturing indus¬ 
try the accident incidence rate 
varies widely. Coke ovens and 
manufactured fuel has the high¬ 
est incidence rate. The highest 
number of fatal accidents 
occurred in general iron and 
steel manufacturing, while the 
highest number of total acci¬ 
dents happened in motor vehicle 
manufacture, although incident 
rates are relatively low. 

• Offices, shops and other pre¬ 
mises: Detailed examination of 
the major hazards Facing work¬ 
ers in these areas is made diffi¬ 
cult by the belief that under¬ 
reporting of accidents—even 
fatal accidents—in this sector 
is high. 

The most common reported 
accidents involve falls, which 
account for more titan a third 
of total accidents reported. 
Further sub-divided. fUs are re¬ 
sponsible for almost balf the 
accidents in offices, followed by 
accidents involving stepping on 
or hitting objects. In ware¬ 
houses accidents involving the 
moving of goods head the list, 
while in shops accidents involv¬ 
ing the use of hand tools come 
third after falls and moving 
goods. 

Local authority inspectors, 
who are now responsible for en¬ 
forcing safety legislation in 
these areas, have also pin¬ 
pointed inadequate stacking and 
storage in shops and ware¬ 
houses as a major hazard when 
goods are moved. The inspec¬ 
tors also discovered “consider¬ 
able hazards 11 in butchers* 
shops and catering premises, 
where they claim "matters of 
health and safety tended to be 
disregarded.” Even In public 
houses they found widespread 
misuse of electrical equipment 

The extension of health and 
safety legislation Into new- 
entrant areas is providing, for 
the first time, information about 
health hazards in places like 
schools, universities, water 
works and hospitals. Studies of 
these areas is likely to have a 
spin-off effect on safety in 
others such as offices, whipb are 
traditionally regarded as 
“ safe.” 


Sector 

Reported to HSC enforcement authorities under: 
1 Factories Act 

Manufacturing indnstries.... 


1974 1975 r r 1976 . : 1977 V 1978* 


Construction industry 


tither industries .. 


199,090 184,224 .181,065 187,901 187,052 

(3,520) (3,490) (3,480) <3,590) • (3,620) 

34,598 : 35*79 36,139 " 32,815 33,800 

(3,330) (3,460) (3,530) <3,300)* (3,390) 

23,242 23,237 24,481 , : 24*24 26*61 


Total Factories Act...1—'........ 

Offices, Shops and Railway Premises Act.: 

Explosives Act.. 


256,930 ’ 243440 *0,685'' 245,046 247,113 
16,669 17,198 .18*59 19^ . 21,534 

24 32 51 56 V" 53 


Regulation of Railways and Railway Employ¬ 
ment (Prevention of Accidents). Ads. 


Mines and quarries 
Coal mines . 


5,592 5,781 , 5,620. 5*77 .5,308 

(2,2770) (2,920) (2,920) (2,980) (2,870) 


Other mines .. 


Quarries 


49,642 54,071 50,788 .48*15' 46*36 

(19,340) (20,860) (19,960) (19,520) (18*86) 

. 539 583 ’ 870 .. 807 607 

(12.450) (11,580) (16,460) (13*20) (11*70) 

2,003 1*89 1,672 1*91 1*61 

(3*00) (3,730) (3,400). (3*10) (3*90) 


Total mines and quarries 
6 Agriculture .. 


Mineral Workings (Offshore Installations) Act 


52,184 56,543 - 53*30. 52*13 4»*04 

5,742 . 5*30 5*47 4*18 ’ 4*54 

(1*90) (1,800) (1,800) (1*00) (1*20) 

449 591 718 868 1*34 


Total under existing legislation . 

8 Health and Safety at Work Act (new entrants) 
Total reported to HSC enforcement authorities ... 
Reported to other authorities 

9 Merchant seamen (non-fatal accidents only)... 

Fishermen—deep sea trawlers . 

’ Provisional. 


337,590 328*15 325,010 327*09 329*00 
I • x ; ■ x ■ i 16*15 
* X : x r X 346*15 . 


1*47 1*90 1*55 1*26 1*75 

781 624 827 618 -600 


Source: Health and Safety Commission, 
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mechanical and .manual lifting 
and handling. Operation of ibifc- 
lift trucks also fcahsed particular 
concern,. .. •_ 

41 Considerable hazards," said 
the local authority. inspectors, 
were also found in butchers’ 
shops and ’'catering premises 
"where employees and self- 
employed personnel tended to 
disregard'matters of health and 
safety despite the dangerous 
machinery " used ' : oh. . the 
premises, ' Hazards in : public 
houses, such as poor ©attar 
-practices, and misuse, of elec¬ 
trical equipment, were found in 
many.premises inspected.". 

But the local authority inspec¬ 
tors felt‘that in general the Act 
provided : them with, effective 
powers to -enforce, satisfactory 
conditions in . the premises 
inspected- . • . 

Alan Pike 
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■ £. we ^ r to the workshops of 1CI Agricultural 
DiVisionls Sevemside icorks. where more than 1,500 
spatial noise absorbers mounted in the roof have 
improved working conditions 

Factories not 
clean enough 


• BRITISH .-factor? - owners still 

• do hot place the same emphasis 
on-factory cleaning as do their 
continental counterparts, accord¬ 
ing to one British commercial 
cleaning company.; 

Mr* Barry Lester, - chairman 
of B. A. Lester, Cleaning Con¬ 
tractors and Consultants, said 
that in Germany, Scandinavia 
and Holland in particular, it 
wgs more generally recognised 
that labour efficiency was asso¬ 
ciated with cleanliness. 

'.“In this country we have a 
jnore-old-fashioned view that it 
is not to important to provide 
a clean environment for 
employees. In U)e UK the 
standard of cleaning is more 
determined by .the. health 
inspectors. 

- “ Premises, will be given extra 
cleaning if the inspector says 
they are dirty, whereas on the 
Continent the-. employer takes 
more . preventive maintenance 
and cleansing jctiocu" *.- a - , 

This is* if. viewpoint which Is 
cautiously? supported. _by. the. 
Health and-Safety Executive, 
which has more, than 800 fac¬ 
tory inspectors making, inspec¬ 
tions of industrial and commer¬ 
cial premises., . 

A spokesman said: “ It is very 
difficult to compare ' the situa¬ 
tion with that in other, coun¬ 
tries. But we would like to see 
a greater recognition that there 
are physical-as well as-biologi¬ 
cal hazards' associated with a 
lack of cleanliness. 

“It can- be shown that a 
number of accidents—such as 
tripping .and slipping-over— 
occur as a result of “ poor 
housekeeping,” or the failure to 
keep the working environment 
in good order. The accident 
may not result, in an injury 
which is, by law, reportable, 
but a strained wrist or back¬ 
ache can result in absenteeism.” 

Professionalism 

The cleanliness of factories 
and their general maintenance 
is governed predominantly by 
-sections in-Part 1 of the 1961 
•Factories Act-and the 1974 
Health and Safety at Work Act 
of 1974. There are also various 
references .to cleanliness ip a 
number, oil ..other regulations. _ 
Erie with..'these develop-, 
meats has come increased, pro¬ 
fessionalism in- the cleansing 
■industry^, with more sophisti¬ 
cated cleaning:methods, .equip¬ 
ment a rift’training of .personnel, 

; . .The traditional media image 
of. the "Jtrs:-Mopp" ; ls .one 
.which the professional cleaning 
industry deplores. For a start 
many employees- • in factory 
cleaning are male, mid collpgee. 
and T polytechnics as well as the 
industry itself run'courses fcov-' 
wing every, aspect, of cleaning 
; —from hygiene in specialised 
-areas-to .work study and labour 
relations;-v. ■' 

. The' City-' and Guilds of 
London Institute offers a part- 






HEALTH AND SAFETY AT WORK III 


Restrictions on women under review 


THE GOVERNMENT wiH have 
'to reach a decision eventually 
on whether special legal re¬ 
strictions on the hours and 
conditions of work- of women 
should be abolished, a subject 
where the industrial and 
political implications are by no 
means simple. 

After a three-year review of 
protective legislation the Equal. 
Opportunities Commission came 
to the conclusion last year that 
the. legal controls could inhibit 
equal opportunity and cause 
discrimantion against women. 
The most fundamental recom¬ 
mendation of its detailed report 
was'that tbe legislation provid¬ 
ing different hours of work for 
men and women should be re¬ 
moved or—in oases Where 
health and safety demanded it 
—applied equally to both sexes. 

The Health and Safety Com- 
mission is now taking consulta¬ 
tions on the report and will then 
be responsible for putting any 
proposals for changes in legis¬ 
lation to tbe Government. But 
although the Commission is 
giving early consideration to the 
need to revise legislation on 
manual handling 1 —some indus¬ 
tries have different weight¬ 
lifting limits for men and 
women—and has published new 
regulations on hazards to women 
from exposure to lead and 
ionising radiations, the main 
decisions sfiH have to be taken. 

Much of the legislation 
restricting women's hours and 
conditions of work stems from 


iVctorian times, when it was 
seen as enlightened social 
reform. The question today is 
whether such laws have out¬ 
lived their usefulness and. with 
contemporary social attitudes, 
have become a positive barrier 
to women achieving equality in 
the workplace. 

In broad terms, unless their 
employer is exempt, women 
manual workers are restricted 
to: 

• Working not before 7 am or 
after 9 pm: 

• Working not more than 10 
hours -a day or 54 hours a 
■week; 

• Not working at weekends 
except on Saturday morn¬ 
ings: 

• Completing not more than 
41 or S hours continuous 
work without a 30-minute 
break. 

Many trade unionists believe 
that rather than. lifting these 
restrictions on women’s work¬ 
ing hours, they should be 
extended to cover men as well. 
This is an option which was 
considered by the Equal Oppor¬ 
tunities Commission when pre¬ 
paring its report but the 
majority view was against this 
course. 

The Government ' felt that, 
apart from causing administra¬ 
tive difficulties, it would not 
solve the problem and. because 
of the exemption system, would 
have little or no effect on men’s 
actual working hours. Most 
workers of both sexes operate 


within the 54-itour week maxi¬ 
mum set for women. 

However, the Commission did 
propose a code oE practice on 
hours of work of all industrial 
workers. This is intended to 
give employees a right to he 
consulted over major change* 
in hours of. work and to mini¬ 
mum conditions as set out by 
the Health and Safety Com¬ 
mission- 

Barrier 

The case for arguing that the 
protective ...legislation is a 
barrier to sex equality included 
evidence that women were not 
taken on for apprenticeships 
where these involved night- 
work, More generally, night- 
work pays about 25 per cent to 
3 Oper cent better than day 
work. But unless an employer 
gains an exemption — about 
60.000 women were able 
through such exemption orders 
to work nights when the 
report was prepared — these 
higher-paid jobs are available 
onl yto men. 

Many jobs involving long 
hours are skilled ones and, it 
was argued, removal of the legal 
restrictions would give women 
a better chance of competing 
for these. It would also in- 
pects of women in industries 
where working hours are 
affected by a large amount of 
seasonal or emergency over¬ 
time. 


Before coming to its conclu¬ 
sions the Equal Opportunities 
Commission ordered a survey 
on attitudes to protective legis¬ 
lation, which was carried out 
by the Office tof Population 
Censuses and Surveys. This 
found that 60 per cent of 
women were in favour of being 
allwed to work double, day 
shifts — at present this is pre¬ 
vented by the hours legislation 
unless an employer has an 
exemption order — and 40 per 
cent favoured being permitted 
to work at night 
' The survey disclosed that II 
per cent of women were willing 
to work nights. But, com¬ 
mented the Commission: “If 
the law is changed there appear 
to be numbers of women will¬ 
ing to take up night work if 
it is available. The proportion 
of women with young children 
who are willing to work 
at night is even higher than 
that for women as a group.” 

Although about two-thirds of 
the women who were prepared 
to work shifts foresaw problems 
in changing their hours of 
work; they did not regard these 
as insurmountable barriers. The 
survey did, however, produce 
some evidence that husbands 
who work shifts prefer their 
wives not to work at all "in 
order to preserve a stable 
domestic routine.” 

Internationally there Is a 
move tuwards applying protec¬ 
tive legislation equally to both 


sexes—but in some countries 
this is being done by abolishing 
restrictions on women's condi¬ 
tions of employment while in 
others the protective legislation 
is being extended to men. 

Tbe Commission found itself 
confronted with both of these 
conflicting arguments when 
compiling evidence, for its 
report—-and there can be no 
doubt that this aspect of the 
debate will be revived before 
the Government makes a 
decision on changing the law. 

The TUC argued that research 
had demonstrated that night 
work was harmful to a large 
majority of workers, and said 
that unless removal of the ban 
on women working at night was 
accompanied by “an overall 
reduction of working hours and 
a re-allo.cation of household 
duties women .would intensify 
their workload and con¬ 
sequently injure their health 
and the well-being of their 
families." 

Medical evidence, the TUC 
concluded, demonstrated that 
legislation controlling hours of 
work was justified on health, 
safety and welfare grounds and 
it recommended extending the 
existing legislation to cover 
men. 

In total contrast the CBI said 
that it was aware of no evidence 
to justify legislative restrictions 
on the hours of work of adults 
on healih, safety and welfare 
grounds and declared itself 
“ completely opposed ” to 


extending the restrictions to 
men. 

It considered, on the con¬ 
trary. that " ail the present 
restrictions on the hours of 
women are archaic and irrele¬ 
vant in present-day conditions 
and are certainly an impedi¬ 
ment in many situations to 
equal opportunities of employ¬ 
ment for women.” There was, 
said the CBI. an “ overwhelming 
case for repeal of all the current 
legal restrictions ” and to do so 
would not reduce.health, safety 
and welfare standards. 

While working hours and 
related issues form the main 
area of The debate over the 
equal employment of women, 
other aspects of protective 
legislation are also. under 
review. The^e include provision 
fur return to work after child¬ 
birth, distinctions in the 
employment oF young people 
and the employment of women 
below ground in mines. 

In addition to deciding what 
rcco 11 MI 11 .- 0 Nations to put before 
the Government on protective 
legislation, the Health and 
Safety Commission has respon¬ 
sibility for taking consultations 
on-lhe harmonisation of safety 
law*, between EEC member 
states. Recent subjects have 
included a uniform system of 
safety signs and colours in 
places of work throughout the 
EEC and the metrication of 
some healih and safety legisla¬ 
tion. 

AJan Pike 
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time course leading to the Cer¬ 
tificate of Cleaning Science and 
the British Institute of Cleaning 
Science, set up in 1961, has been 
keen for some time to see i 
more senior qualification intro 
duced... 

B. A. Lester, for example, 
offers a formal apprenticeship 
scheme for school leavers. 
Entrants to the scheme are fully 
indentured and undertake a 
three-year programme to gain 
proficiency in modern cleaning 
techniques and management. 

Modern techniques and 
demands have led to the pro¬ 
vision of ne wservices. Two 
years ago Factory Cleaners, an 
associate company of Office 
Cleaning Services, set up a 
Health and Hygiene Services 
division which specialises in 
"deep cleaning.” 

Regulations 

A spokesman said: “Regula- 
■ tions " concerning health and 
hygiene in ' kitchens or food 
preparation . plants are very, 
.strict and we developed this 
. specialised division to deal with 
tbe work." Specially trained 
deaners regularly wash and dis¬ 
mantle work areas where ..food 
-has been handled To supplement 
■general cleaning work. ' 
Cleaning food preparation 
areas, as well as the very specific 
-needs of hospitals and similar 
premises have led to the. 
development of new cleansing 
agents. Earlier this year, Wipex 
Products introduced a dis¬ 
infectant system which, it 
■claimed, “destroys all barmful 
germs at a wipe.” 

The system, described by the 
company as a ** technical break¬ 
through,” involves a wide-spec- 
txum bacterical mix being 
ionically bonded over the whole 
area of a non-woven cloth. TheD, 
using a similar ionic. bonding 
, technique, an indicator dye is 
attached to the bactericides, not 
to the cloth. Thus when the dye 
fades it shows the user that the 
bactericide is about to fall below 
effective strength. 

"Wipex says that the.indicator 
dye.reduces the need for expen¬ 
sive supervision and the system 
cuts but the measuring/ muting 
„ and. rinsing of ordinary dis¬ 
infecting routines—in practice 
opeirto human, error. 

Cleaning. Companies have also 
tightened up on their workers’ 
own safety. One company states 
in its rule book for employees: 

“ The safety of the individual is 
paramount, and supervisors and 
managers must be ever watchful 
for-unsafe or inefficient equip¬ 
ment and ensure its withdrawal 
. from service.” 

-... Detailed : notes^re also given 
on the dangers of muting bleach 
products with scouring powders 
and acid products. There are 
also. 1 detailed instructions; for 
employees using ladders or 
scaffolding towers.* 

Cleaners who are. members of 
the General and Municipal 
Workers Union are soon to be 
supplied with a. guide to 
common cleaning agents which 
also .outlines the amount and 
sort of information they should 
have on the materials. 

Under Section 6 of the Health 
and- Safety. at Work Act a 
supplier of materials used at 
work has" a Suty -~to provide 
information on those products. 
This information includes 
possible toxic effects and pre¬ 
cautions that should be taken 
when handling each product • 

. “Mr.'.David. Gee, the. union's 
national ' health and safety 
officer, said: “Employers are 
•"being, slow to provide this 
information, although, many.do 
-rot-know they have the right tp 
•ask suppliers for It 

“ We. are to supply our safety 
! representatives.In factories and 
similar places, of work with a 
model- letter: which they can 
send directly to a supplier of 
substances they use. The letter 
asks such things as the chemical 
names of the products. How¬ 
ever, there are employers who 
are taking the matter just as 
seriously.; as we do." 

- Lisa Wood 


A fly carries, on average, around two and a half 
million germs. A two and a half inch 'square piece of 
used canteentea-towel,under recent laboratory analysis, 
was found to carry over .500 million germs. 

This is because the tiny particles of food which 
are trapped in the cloth when a plate is wiped up, act like 
a magnet to the bacteria in the ah; or the bacteria from 
unclean hands. 

Tb a genu, when a damp, soiled tea-towel is 
hung up to dry dinner is served And under these ideal 
conditions they multiply at an astonishing rata 
Nowfor the nasty part 
When the tea-towel is again used to wipe up, 
millions of germs are smeared on the plates and cutlery. 


ready tobe.dishedupvalhtHe'lunch < ‘ 

That's when people can start going down like flies 
with, various stomach, complaints. 

lb minimise the risks, Kimberly-Clark developed 
some simple solutions. 

Disposable wipers and disposable hand towels. 

In the restaurant or canteen kitchen, the wipers 
replace tea-towels and dishdoths. And in the 
washroom our disposable hand towels take the place of 
the old fashioned pull-me-down towels. 

When you dispose of the wipers or towels you 
dispose of the germs. 

An idea, which we’re sure, eveiyone will find a lot 
more appetising at mealtimes. 


■‘KIWWFCS.K-FENrX.Hl-DSi. KIM.'VJAnL’.Ir’t' SifjISTL-iD TkACc WAr>S0. ; :H c KlMSCSLr-ClA'WCCr^l 


Fora copy of'Simple Solutions,' # our guide to hygene and safely at work, 1^ write to Kimberly-Clark limited, Department FT134 m ©Industrial Division l lLarkfield 1 Maidston^KentME207PS. 
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Technicians wearing “Kestrel” safety spectacles (left) and a “Super Vizor ” face-shield (centre)-from Safety Products r of Re&ftSU, Surrey; 
an engineer (right) wearing a “Lifesaver ” industial safety harness from Britax/ of Byfteek Surrey - •/'; 


jniviar 


Safety equipment more comfortable 


what’s your interest 
in safety? 


WORK CAM seriously damage By law, employers must pro* the employee does not like the about £90 compared vdtih £7 for danger because they damage-the applications win be in industry 
your health—-and your life, vide the right safety equipment equipment available there is a normal shield. But a welder alveolae in thelun^. .. . fortreating Injured workers and 

Two people die every working and make sure it is used. The little that anyone can do to with two free hands 5s more Until recently' face masks to - give-' hnmefiate relief to 

day in Britain’s factories, build- importance of doing so is under- force him to use it, especially efficient and a we&ler with good and respirators worked- on the: heart attack patient?. / 

ing sites, foundries, offices and lined not only by the legal if the danger is insidious rather vision is more productive than principle of forming . a -seal' - Although the various forms 

shops as the direct result of consequences of not doing so than tangible. one with welder’s fish, a con- around.the face. One innovation- .of-protective" dotting and 

industrial accidents. Another but also by the financial loss to Therefore, much of the inno- dxtion which eventually causes has been to introduce a. system* ^weather gear, together with the 
two die from work-related the country. vative work in the safety equip- detached retina. which, blows fresh air around multitude of dovis. some <*f 


r ‘Iv - s 


Whatever your interest you will need a fast, reliable 
supplier of protectve clothing, workwear and safety 
products. You may also need sound, friendly acfvica 
We’ve filled the need for over thirty years. Return file 
completed coupon for useful colour literature without 
obligation. 


diseases such as asbestosis and 
pneumoconiosis. 


which, blows fresh air around multitude of gloves; some ef 


‘Industrial Britain loses about men ^ has involved trying A further advancement to the .worker's face, thereby which i yH thghan rf fb^ effec ts 
300m working days a year to provide more comfortable type of eye protection has come blocking therentxy of any un- of theindst corrosive acids, have 


accepted as being too. high, ttonal 24m through accidents, wane nuujwuung, as iar aspos- vicing safety equipment to system .-nas seen employed in 
represent a big improvement This represents about £2,5bn a s ^?’ *r e „* ev y protection, welders working on the North ^ sted, ■ metals, chemicals, 

over the situation a decade and year and prompted the British . “tdk of the effort goes Sea oSfieMs. The latest helmet robber, plashes, textile, cos- 
more ago. This has been Safety Council to comment: Protecting the head*^ the has a filter section wttridh. can |u«ics^._*nd • p «mrmac e u ttcal 


-r' } 


pharmaceutical 


.The -^problem, mainly with 
women, .has. been that footwear 



1UV1V OgV» A Hill UW-U IM VUUIMiVUV « wvvumu muvgu MLU. , , _ ~ „ . _ -- PVUKU. u rr.u UAdL. lull \ - 

brought about largely by the “Britain is slowly bleeding eyes » ear *> 2? se / moutil ™ 911 be flipped up leaving a normal rodustiies to.great effect. •' -. mcorporafeig metal .plates' in- 
Health and Safety at Work Act itself of its most valuable asset to the l un gs. _ protective screen In place. Another techinnogicai break?-■: arrft -ctppi tn^o-nc ■huo h«*» 


of 1974 and the resulting change —its workforce.” 
in attitudes by employers, em¬ 
ployees and trade unions to 
occupational health, safety /iiuiuues 
equipment and protection for Althouhg the Safety Cmmeti 
the individual. • and the Health and Safety Com- 

The safety equipment market mission have always placed 


protective screen in place. 


parses xa me mugs. protective screen in place. jrreasr- ^j les an* eel tor-caps has teen 

For eey protection title major Two companies, Protector ft«ragh.was the urtroductiea of fath wgM Anti 

advances have been away from Safety Products .(UK), of t& 6 . positive pressure principle Thc^iiianlt^ h a * canimn. 

heavy, uncomfortable masks, Slough, and Theiford Moulded “^de breatidng apparatus, : 


advances have been away from Safety Products (UK), of the positive pressure principle * - ha g 

hpaw nnpfmrFnrhthUi mtHtlrc CTa^a. nn..i <•— *. a meulA brCfitilljJg . 3^jpiT3tQSv • " ,UIC .iMpuau j : uao .. vTlllmr 


has grown into a £30m a year great emphasis on human atti- 
business with companies invest- tudes and behaviour in making 


1 , uca* 3 , lUKujiuuiwun: JUHOBa, SlOttim, WO. TMitm MOttWed tuaiux uuuig. . ^ipamms, • ■■ ..., . 

Attitudes goggles and spectacles to lighter Products, in Norfolk, are among Under the bid system; - 

Ait>mnh<T t>,o Cofotv nn 811(3 111016 fashionable designs those working to provide a con? worked like a divingr mask; 

which ^eye encouraged many posite head jprotectoreompris- negative pressure kept 
“A®? more workers, particularly £Thelmet, ^fcor and ear S sealed but any. leak would mean 

™ mn women, to protect their eyes at tertorjs inWpi^--wSS t*® automatic entry ^rf- taxfc- 

great emphasis on hinnan atb- ^ a™ mats aiS Krev^but substance. not 

wrfr^ ' r he s^ety products division instead using a “slot-fix” system Positive, pressure 

the American Optical Com- rf asse^f ■“ ' ^ m^ceaWehigier^sure ^ bus or in 


T c* 

’■ i. 
--•* ’i7:' 

■i-j i -y. 

;c? 1 

•jj £ *■- 


6 Pit Bey Place; West Pimbo. Skdiaezsdal& Lama. 
Telephone; Skehneisdale 27171/2 Telec 629248 


mgincreasmg tuncsand amounts worit-^aces safer; andhealtiuer, tte Optical Com- 

of money mto finding more there comes a point where tech- ta Brifain ha / a 

efficient and acceptable products nology must provide, the breakthrough by providing poly 

to protect workers both from answer. carbonate fensi-sinele virior 

themselves and their working The problem is that evp with Sd btfotel^^S^ce ^ss 

environment the laws and the technology, if ^,Tn^T, w i e a i^«+ fn T», a r. 


ansH 

HI 

?s-*\ vi¬ 



and. bi-focal —to replace glass, ing sheds went deaf and com- tone substance entering.- This ;. t B^fe - and 'JBtajnghtoiL have 
The company is about to mar- municated by lip readingMias changerouna in emjrtiasiSi ;.bemi. among fee fereramera of 
ket a full range of frames with been to develop effective ways producing much safer appafa* producm* jjfcaes women 

the lenses which have the of communicating with people tus, has now been adc^rted by all M the shoD floor will acraut 
hipest stress factors and meet wearing ear. protection. fire brigades in Britain and is " now markete a raneeof 

the highest impact standards. Chapman and Smith of Lewes, increasingly in use by th^ stvler costfcm about fSrto £io 
“Ithas been a technological Sussex; have developed eai? National CoalBoard and the 
breaK&rougb to- get optically protectors with speech micro-- British Steel Corporation. free issue to the trade 
workable glasses with this phones and flexioord connectors ,Mr- Bill Parker, a councilor now^JjaSmefor 


Rouse 11, product marketing in heavy noise areas. The ear- tective Equipment). Manufac- -ti 

director fiRlimneV who is nlsn nhnnoc ham tmlHin AscnpiatiMi wniAc 




director (Europe), who is also phones have built-in solid-state hirers’ Association, works for- nL 

chairman nf the Rritidh Tnd»»s- t-SZTil-, A«a JSnim. <vaa MemheiS Of .the lndUStnal 


chairman of the British Indus- amplifiers with individual Aga Spiroj .one of the leading 

trial Safety (Protective Equip- volime controL manufacturers, of this typTof HStfiSP^'flSSSS 


meat) Manufacturers As soda 
tion. 


In addition to ear plugs and equipment 


Manufacturers . . Association 
stress that if fee: attitude; tn 


tion. muffs, noise helmets are also He sai ^ : “One of file great -^ LU + 10 

Other manufacturers have also now available. They are pro- dangers in this area is ignorance 

beat working to provide indus- duced from specially shaped 0K the part of employers. For: fpltfaer : 

tnal presenption glasses in acoustic insulating material-and sample, some buy oxygen to s^r 

light, fashionable frames and they protect the bone structure therapy devices under- the S 2 wSEi» ^ ^ 

this has extended to goggles of the skull and neck which illusion that they are rescusef- nece^ty to 


and masks which are now less transmits very high-intensity tetors. We are working with the J ® 6 guarded ladders wltt non- 
heavy and are no longer made no jse to the ears. Safety Equipment Distributors’ “W stahSUser feet 

^ " Associatioii to ensure that.all ■?'^^tected-torMuK,'ev«i 6 aally, 


of materials which cause heavy 
perspiration. Coupled with this 
has been the introduction of 
pirotochrome filters for welders. 


Particles 


salesmen can advise pr m*Wr s ^tbefefasal of woricers to use 
with authority about what equip- 3n ^ r “dder that less safe. . 


A principal are to be protec* ment best serves whatpurpose.” ; • Safety harnesses wth/good 


The filters darken down to tiie ted has always been the mouth An interest i ng innovation in absorpfera and eomfort- 


protection level of a normal wel- because of the extreme danger rescusdtatian is the revival by arrest, will naturally T ire- 
deris mask almost instantane- of inhaling toxic substances into the Medishield section of .-the- Place.those with. uneomfortaWe 
ously when an electric arc is the lungs. British Oxygen Company of a arrest 


produced. 


J 6 l un SS- British Oxygen Company of a 

The problem with dusts is technique more tiian 25 years 


- ‘The law alone fe not enough. 


pie filters are nowincorpora- tiiat if they are visible the par- old. This is the use of Entonox 'Education: and awareness most 


Nrof 


ted i na new helmet living ticl« are too large to be —a mixture of nitrous oxide and abcompHhy ft! arid fee ihdustiy 


1> °? 14,ao<is rospirable and will stick to the oxygen — which gives oxygen must respond tofee demands of 

rompared with only one when mucus l i nm g s of the air pas- therapy and pain relief to the the workers for the sort: of 


^. di . 5 °. nal welder’s hand- Mges. pierefore, it is invisible same degree as morphine but safety, equipment they are pte-^ 

held shield is used. dusts, of particle size less than without the side effects. ^ pared to use **" Mr Parker saiiL 

One problem is that the helmet 10 microns and larger than * Its primary use was fo^ 

incorporating the new filter costs micron, which are the real ' 


And when you use a film to make the point, ^ 24 *^ 
tiie warning messages have away of sinking in. 

At the Health and Safely Executive, we have a catalogue of 
465 films that identify both obvious and invisible 
/ ^ dangers to men and women at work. 

/ The160-pageGataJoguecosts£2, 

IS inv 3iuable to anyone concerned 
/ with communicating safety 

1 enclose £2. Rease send me yourHealtf 
sooner and Safety Rim Catalogue. 


women in labour but its new: 


Robin Panley 


•Us *,-. 
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The difference between 


’;V.> • f V| 


a hard d; 
a good 


dayfcwi 

tdaay^s 


woikand 

i^sworic. 


I enclose £2. Rease send me yourRealth 
and Safely Rim Caialogua 


r for it the 
better: 


Name. 


Company. 


Positior 


THE HEALTH AND 
SAFETY EXECUTIVE 

We’ll show you wherethe danger fiea 


Address. 


When the conditions are hot and dust/, toe 
new Airatream anti-dust helmet helps keep 
yourworkere safe and comfortable-and - 
helps increase productivity. 

3-in-ono Airstream combines a lightweight 
hard hat with a fulHace transparent visor- 
and completes toe job with a unique way of 
protecting toe lungs. 

Filtered air A battery-operated fen passes a 
stream of filtered air over the workers head 
and face, protecting his eyes and lungs from 
dust, and helping to keep him coot. 

Wide range There are several typesof 
Alrstream, suitable for industries where 
nuisance dust is a problem. Amangthe 
versions available are the standard 
Airatream, a welding version^ version 


for use In flammable atmosphetosand 
a model foranderground use in mines. 
AlldesiflnedtoheJpyourworkfcace . 
turn m a good day-work. 

Forfufl deta8a,slmplysand offth©- 
coupon below 



JR A CAL 





To: Racaf Safety limited, BereSford Ave, Wembley, Middx HAD 1QJ 


Please send me full details of the range of Airatream anti-dust heJmsts. 


Po^oHealtharKiSa^Bmiti^FkxynlSQ, 
BaynardsHouse.1 Chepstow Place, London W24TH 
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Company: 
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Producer 
sales fiii 



-FUlOBEit PROGRESS o£ pro- 
' ducer selling pushed cocoa 
: Prices stlli lower yesterday. As 
widespread seUiug, notablyfrom 
Ghana, Nigeriaand Brazil, was 
- rtuumired.oDL the London futures 
market the May position slipped 
7 another £&50 to £1,32&5 a tonne 
;--tbe lowest dosing level since 
laja July. May cocoa bad earlier 


Sllr~Pjy 


’ oEL'iate^bnxlng, 

Traders sal dthere were firm 
.r signs that the' producers were 
:siu$DS,: although -prices were 
-weH below the level: at which 
7 they had agreed - to withdraw 
from-the market. The traders 
Admitted, v. that Teports of 
• Nigerian >nd,. Ghanaian sales 
. were unconfirmed but were con¬ 
fident ibat Brazil; had sold size- 
; "ahje -7 qoantities. probably - to 
, Eastern. Europe; at aronnd the 
: i3^125 cents .a pound level. 

; This compares with a daimed 
producer support- price of 137 
vcgptg a. pound. 

> rYesterday’s, price dedine was 
. thpdg&t to reflect hedge selling 
against these purchases though 
speculative selling and ‘ the 
: stronger performance of sterl- 
,f«g inay also have influenced 
;$ie market. 

. 'Tn Salvador meanwhile, coffee 
traders confirmed that Brirjl 
bad sold small quantities of 
: coroa beans to Poland in the 
. last two days £*r June/July 
shipment at 124.5 cents a pound. 


Sharp downturn in London copper market 


*Y JOHN EDWARDS, COMMODITIES EDITOR 

RECESSION fears brought a 
sharp-downturn In. the copper 
market on. the London Metal 
Exchange yesterday. Copper 
. cash wirebars .closed £36.5 
dowh at fi&fr * tonne, and 
.moved lower lit later kerb 


The decline started In the 
New York overnight, where 
the martlet dropped suddenly 
following news that U.S. 
botaring starts bad fallen by 
2L£ per cent in March. This 
triggered off a wave of stop; 
loss selling by commission 


houses and foreeasts of a 
decline in demand for copper. 
Most leading U.S. producers 
, have cut their domestic prices 
back by 3 cents to 94 cents a 
pound reflecting a general 
. lack of buying' interest. 

Also encouraging the down* 
turn was news that one U.&. 
copper producer. Cities Ser¬ 
vices, had agreed new three- 
year labour contracts with its 
workers. This followed the 
agreement reached with US. 
steel workers which it Is 
thought might provide a 
’.settlement formula when the 


main copper workers' labour 
contracts expire In the sum¬ 
mer. The threat of a U.S. 
copper strike is an Important 
background Influence in the 
market. London brokers. 

Rayner-HarwilL, in their 
annual review out yesterday 
predicted there would not be 
a strike In the VS. with 
copper companies enjoying 
record profits. They said 
world copper stocks were ris¬ 
ing again and predicted a fall 
-to £800 by the third quarter 
before rising again in the 
fourth qnflrter.. 



BY BRJJ KHINDARIA IN GENEVA 
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Peruvian 
anchovy 
fleet cut 


IMPORTANT CHANGES in the 
International Tin . Agreement' 
were demanded here by the U.S. 
at the. negotiating conference on 
a new . pact to replace the 
present Agreement when it 
expires in June next year. 

In a keynote statement. Mr. 
Michael Smith, the deputy U.S. 
special trade representative, 
claimed the present Tin Agree¬ 
ment does not u adquately safe-' 
guard consumer interests.” His 
main demand was that any new 
agreement should do away with 
the. present 1 system of export 
controls that are used to sup¬ 
plement the efforts of the buffer 
stock to keep prices within an 
agreed range- 

The U.S. wants a buffer stock 
system without export controls 
but including measures to 
encourage more tin production. 


Mr. Smith said export controls 
result in 14 less stabilisation of 
price, consumption, production 
and consumer expenditures as 
well as producer revenues, than 
mechanisms relying solely on 
buffer stocks." 

"Export controls stifle new 
investment,- ' frustrate the 
.development of more efficient 
production, '.ultimately inflate 
prices and place an enormous 
financial burden on producers," 

The U.S. is now willing to 
agree to a producer demand 
that all buffer stocks should be 
financed by equal contributions 
from both consumers and pro¬ 
ducers.- But the U.S. wants a 
total stock of at least 70,000 
tonnes. 

Mr. Smith charged producers 
with deliberately slowing down 


growth of tin supplies to com¬ 
mand higher prices. 

u Investment has languished 
and supplies have grown at a 
trend of less than 1.5 per cent 
a year for the past two decades," 

Mr. Smith also said voting 
rights in the Tin Council which 
oversees the agreement should 
be '* directly related to financial 
obligation." This would give 
the largest share of votes to 
the U.S. 

The U.S. appears isolated so 
far in its demand fo ran end to 
export controls. The Common 
Market delegate did not directly 
attack the system in his state- 
men although be concurred with 
other points mad eby Mr. Smith. 
Other developed country dele¬ 
gates stressed that export con¬ 
trols should be used only in the 
last resort. 


PERU'S anchovy fishing fleet is | 
to be cut by more than half in a j 
move away from massive fish¬ 
meal production to increased 
fish canning and freezing. 

Fishing boat owners who 
bought back the fleet from the 
state four years back estimate 
that about 200 boats of the 500- 
strong fleet will be converted to 
food fishing.. . 

The conversion, of anchovy 
boats to food fishing which is 
expected to cost ataout $50m was 
authorised -last week by the 
ministry of fisheries 

Anchovy 'fishing by the 
Peruvian fleet has been res¬ 
tricted since January. The fleet 
has a quota of a million and a 
half metric tons of anchovy and 
pilchards for delivery to fish¬ 
meal; plants this year compared 
with catches of up to ten million 
tons in the early seventies. 

Peru's ’ food fish industry 
meanwhile is booming.. The 
number of fish canning and 
freezing plants have doubled to: 
more than SO.oydr the past year. 


Warning of threat to U.S. farmers 


. BETWEEN 15 per cent and 20 
j per cent of American farmers 
will go bankrupt unless Presi¬ 
dent Carter acts quickly to 
solve an economic crisis in agri¬ 
culture, with a consequent rise 
in food prices, Illinois State 
Farm Bureau president Harold 
Steele said in Chicago yester¬ 
day. 

He said farmers were faced 
with an estimated 25 per cent 
drop in income this year while 
production costs were soaring. 

Many U.S. fanners were 
unable to get loans, even at 
high interest rates, to plant 
spring crops. Mr. Steele said 
President Carter had failed to 
keep his promise to offset the 
adverse .effect of his embargo 
on grain sales to the Soviet 
Union because of Russian inter¬ 
vention .in _Afghanistan, and 
accused him of-misplacing' his 
priorities, by devoting : the last 


two weeks to Middle East 
problems while ignoring worsen¬ 
ing domestic conditions. 

Meanwhile, the U.S. Agricul¬ 
ture Department is looking at 
the possibility of using some 
of the maize it is purchasing 
from elevators and inland 
termials as feedstock for gasohol 
production, according to Agri¬ 
culture Secretary Bob Bergland. 

Rerent legislation would allow 
the USDA to resell the maize at 
the release level of the grain 
reserve, or $2.68 a bushel, 
provided it is used in gasohol 
production, he said. 

Some of the maize which the 
department is buying to offset 
the grain embargoed from 
shipment to the USSR, could 
he used far emergency feeding 
programmes . for livestock 
producers. 

. The maize not used for 
gasohol .or. emergency feeding 


programmes will be stored until 
prices get to the pre-embargo 
levels, he said. All of the 4J2m 
tonnes of wheat purchased by 
the USDA will be used for inter¬ 
national relief, and an 
additional 200 to 300 bushels of 
maize was needed to be put in 
the reserve programme to 
tighten supplies and raise 
prices. 

On the soyabean contracts 
covering shipments to the 
USSR, Mr. Bergland said the 
industry is divided on whether 
the Government should be 
buying an equivalent amount of 
the soyabeans. 

However, he said the Admini¬ 
stration was committed to buy 
the USSR interests which were 
embargoed from shipment and 
“ we will buy and hold the 
soyabeans until prices go higher. 
We intend to make money on 
the deal ” he said. 


The decline in eopper 
yesterday hit other base 
rnetris. Tin prices were lower 
In . spite -of.. a rise in the 
Penang market overnight 
Lead lest ground too, although 
.there were . unconfirmed re- 
. ports of new Russian buying 
. interest. Nevertheless cash 
- lead 'dosed ■ £&5 down at 
£447.5 a t onn e. Aluminium, 
nickel and zinc also declined, 
especially nickel futures 
where the cash- price closed 
£130 dawn at £2,770 a tonne. 

. Gold and -silver more lower 
as well- 

More maize 

planting 

forecast 

CHICAGO—Board of Trade 
grain traders and analysts 
anticipate maize plantings will 
increase this year and soybean 
acreage fall from final 1979 
figures, a Reuter survey shows. 

Traders’ estimates averaged 
70.72m acres of soybeans, 
against 71.6m last year and 
70.7m in January while maize 
estimates averaged 82.35m acres 
against SOm a year ago and 
81.6m in January. 

On soybeans, estimates ranged 
from 69.5m to 72.64m. with most 
at the low end. while maiz e 
estimates spanned S0D6m to 
83.5m, with a relatively even 
distribution. 

Traders opinions widely 
differed on maize planting 
intentions: some see increased 
acreage because maize prices 
compare more favourably with 
Tast year than do soybean prices. 
However, others think the 
current profit squeeze will 
result in reduced maize sowings. 

’ In Arlington, Virginia, 
Raymond Daniel, director of 
Chase Econometrics Food and 
Agricultural Services said the 
1980s would see slower growth 
in the soybean industry and 
continued growth and demand 
for wheat and feedgrains. 

Demand for wheat would 
continue to rise for exports and 
maize would increase in 
domestic use, he said. 

Mr. Daniel forecast U.S. wheat 
exports this year at 1.4bn 
bushels, including about 1.1m 
to the USSR In 1985 at 1.675bn, 
including 1.7m to the USSR and 
in ’990 to 2.025bn, with &25m 
to the USSR 

Mr. Daniel said 1980 wheat 
acreage is forecast at 76.9m 
acres, rising to 8.08m in 1985 
and 84.1m by 1990. Wheat 
prices, be forecast,, by 1985 
would be $4-80-5.00 per bushel 


UK GRAIN MARKET 


Deep in the doldrums 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THE MARKET for home grown 
grains, except for high protein 
wheat, and oats is-deep in the 
doldrums. The average UK 
spot price for feeding wheat 
for.the week ending April 12 
was £94.40 per tonne, £5 -less 
than it .was at. the same time 
last year, feed barley at £93.70 
is about 7Op per tonne less. The 
spot prices In early ■ December, 
1979 were £95.30 for feed wheat 
and £92 for feed barley. These 
are UK averages, including 
Northern Ireland and prices in 
the main, grain growing areas 
are considerably weaker. 

There are as many explana¬ 
tions for the decline as there 
are traders in the markets. 
They are mainly based on. the 
belief that the market for com¬ 
pound feeding stuffs has been 
reduced by the mild winter. 
There is some evidence for this, 
but it has not made a signifi¬ 
cant impact on the statistics 
that I have seen so far. Most 
compounders, I believe, covered 
themselves quite early in the 
season and at rather higher 
prices than are current They 
are keeping well out of the 
market in view- of the possi¬ 
bility that grass will be growing 
quite well very shortly and 
that farmers will save on the 
cake bill. 

There - are doubts about the 
accuracy of the Ministry’s 1979 
crop forecast of a record 
17.3m tonnes, as there must be 
about any forecast which can 
never be checked' in the end. 
However, there is no doubt that 
some areas had a very good 
harvest indeed. 

The point about the impossi¬ 
bility of verifying the forecast 
figures is worth underlining. It 
stems from the fact that a great 
number of the sales of farms 
are not recorded anywhere. Nor 
for that matter is' there an 
accurate record of on farm use. 

Although the harvest had 
been good, it is probable that 
sales of farms ave also been 
heavy. Farmers are as aware 
of interest rates as anyone 
these days, and it is probable 
that much more had been sold 
or committed by January 1 
than the trade had been aware 
of. 

Many farmers were caught 
by a fall in prices last June 
when grain they had been hold 
ing for a rise saw a price 
collapse, and they didn’t want 
to be caught again, 

' My belief that little Is left 
unsold on farms is based on 
personal enquiry, and the fact 
that at present interest rates it 


costs something like £2 per 
.- tonne a month to store grain. 
There has as yet been very 
little export demand for bariey. 
This is probably a reflection of 
the good. EEC and world 
harvest generally and the fact 
that the export market, even 
supported by EEC restitutions, 
is unattractive at the present 
time. 

So far there have been no 
offers to ' intervention berause 
the present prise of £96.09 per 
tonne fpr both feed wheat and 
barley does not leave enough 
margin after expenses of about 
£4 a tonne for delivery to the 
' stores. The intervention price 
rises to £97.15 in May and then 
drops to £87.67 for June and 
July.' So if there are substan¬ 
tial stocks, the May interven¬ 
tion price, should ferret them 
■ out. 

The imediate outlook then is 
for a fairiy bearish trade as 
long as you accept the 
hypothesis that the main users 
are well covered. 

Compound demand will be 
muted because of an earlier 
spring than last year, and that 
.the prices of cereal replacers 
and vegetable proteins are well 
down. And, of course, the pig 
population is also falling 
slightly. 

A certain amount of forward 
trading for barley and feed 
wheat for September is now 
emerging at approximately £90 
to £91. A tonne ex farm. This 
Is a fairly safe bet for the 
buyer as long as the grain is 
of intervention standard. The 
present intervention price for 
September is expected to be 
aronnd £93.39, plus £1.10 per 
month per tonne because of the 
final devaluation of the Green 
Pound which comes into effect 
in August 


But this leaves out of account . 
any rise in instxutional prices 
awarded by the Community 
Price Review which would apply 
to this year’s harvest It could 
amount to about 5 per cent 
which would raise the Septem¬ 
ber intervention price to £98.06. 
STo any buyer of harvest barley 
or feed wheat should be on to 
a good thing, as long as he 
insists on intervention - quality . 
standards In his contract. 

These quality standards are ' 
high in consequence a sort of 
secondary market is springing 
up for grain of beloy interven¬ 
tion quality which is sold at a 
discount. 

Of course the whole exercise 
is dependent on a harvest out¬ 
turn. which at this moment is 
a matter of complete guesswork. 
The fact that a record acreage 
of wheat and barley went down ) 
in the autumn is one indication. 
Until the end of February it 
never looked better, but since 
then the growing crops are 
showing certain blemishes. 

On heavy land there has been 
a good deal of plant loss from 
waterlogging and the cold winds 
of the last six weeks have cer- - 
tainly checked the previously 
forward growth. Most of the 
wheat I have seen has grown 
unright too soon, and does not 
seem to have tillered the usual 
quantity of heads. 

On all but the lightest land, 
spring sowing only really got , 
underway at Easter, a good 
month later than the optimum. 
and these crops will need -a very 
favourable growing season to 
overcome the late sowing. 

The month of May will be 
crucial If it is warm and wet ■ 
crops should do well, but if it 
is dry and cold things could be 
disappointing. 


Record wheat exports 


BY PATRICIA NEWBY IN CANBERRA 

AUSTRALIA EXPECTS to 
export a record 15.5m tonnes 
of wheat worth more than 
A$20bn (£10bn) during the 
Australian financial year which 
ends on June 30. 

This will make wheat Austra¬ 
lia’s single biggest export 
earner for the financial year. 

For the first nine months to 
March. SO the Australian Wheat 
Board had shipped 11.6m tonnes 
compared with 4,6m tonnes for 
the same period last year. 

The Wheat Board chairman, 

Sir Leslie Price, said in Can¬ 


berra yesterday that the board 
had received 15.3m tonnes of 
wheat since the start of the 
crop on December 1. This 
figure could rise if good rains 
fell soon to alleviate the drought 
in eastern Australia, allo wing 
wheat being held on farms as 
drought feed to be delivered to 
the board. 

Sir Leslie said growers could 
expect a price of about, A$120 
(£69) a tonne. 

China is expected to remain 
the biggest buyer followed by 
the Soviet Union and Egypt 


BRITISH COMMODrTY MARKETS 

BASIE METALS 


COPPER—Lo»t ground on tha London 
Metal Exchanga. reflecting fears of re¬ 
cession prompted by the sharp drop in' 
U.S. housing starts during March. For¬ 
ward motal, opened lower at £862 and 
(eli further to £947 on general liquida¬ 
tion and stop-loss telling. A modest 
rally developed in the. Rings with.three 
months trsdirig op to ths mld-£S50s 
but the market fall afresh. In ths aftsr- 
noon to close at £950 as Come* lost 
further ground. Tom over: 30,850 

tonnes. 


£856, 53. 52; 51. 60^ 51. '.’50, 48, 47, 
48. 50. . 

TI M -Eas i er owing to the weakness 
of other' mauls, the initial rise in 
sterling end ths-sbaencs of-the'recent 
hedge buying ag einat' physical sates 
to. the U.S.S.R. Forward morel opened 
at £7.770 .and tall to £7.700 before re¬ 
covering to close the fare Kerb at 
£7,730. Turnover: -855 "tonnes. 


TIN 


sun- |+orj p.m. + or 
Official | — {Unofficial — 


BASE METALS 


High Grade A 
Cash...... J 7720AO 

3 monthsj7735-B0 
Sotttom'tl 7740 


COPPER 

rt-or 

ornofal j — 

p.»n.' 
Unafflofel 

■for 

Wirebars 

- *. ■ 1 £■'' 

£ 

£ 


938-9 -30.6 

9B8-30 

—58.B 


93M —IB 

994.8-5 

-fill 

Bettfem't 

929 -31 

' —> 




896-9 

• 

Cosh. 

898-903-22.5 

-88 

3 months 

930-3 -31 

929-51 

-JHJ 

Settism’t 

903 -21 

• re. 

ltl|- 

U.S. Prod 

; —_ 

*91.8 



Caah.,...J7720H&0 
.3 months 7725-30 
Settfsm t 7730 
Straits. E. 1 $12346 
NowYork — 


metal opened it E435.5 and fell to £432 
before recovering to close the late Kerb 
at £436. Turnover: 7.800 tonnes. 

Morning: Cash £460, 61. three months 
.£433, 34, 37. 36.'. Kerb: Three months 
£437. 38. Kerb: Three months £435, 
35. 34. • 

ZINC—Moved narrowly with further 
offerings of cash material widening ths 
contango to around £7. Throe month! 
was finally quoted at £331.5 on the 
lau Kerb. Turnover: 7,475 xonnaa. 


COFFEE 

Robusraa opened maiqlnally lower 
to reflect currency considerations. A 
disappointing New York performance 
ottered little inspiration to an already 
quiet market and with no fresh news 
prices remained fixed in a tight trading 
range throughout. reports Drsxel 
5urpham Lambert, 


£ I £ £ 

-77J! 7700-20 -120 
-4Lfij 7730-40 -B2J 

-72J' 7700-20 '—106 
-fitS' 7726-85,-Stfi 

Hs i - 

+ 85 i 



o.m. 

f+°n 

p.m. 

or 

ZINC 

Official 


Unoffid'l 



£ 

£ 

£ 

£ 

Cash....... 

326-7 

-2.5 

384-6 

-5.fi 

3 monthe 

332-5 


332-.0 

-1^5 

8’merit.... 

3 27 

—3 



Primw^e 



•Z7JS 


Morning 

: Cash £329. 27 

three months 

C333, 32, 

33. 34, 31 

5, 33 

Kerb: Three 


Tiiterd'ye 
COFFEE Close 

£ per tonne 

+j>r 

Business 

Dons 

May—.. 

July .. 

Sept.. 

1640-41 

1681-82 

1716-17 

1724-28 

1706-15 

1654-74 

1669-70 

(—18.6)1649-40 
-10.01688-80 
—16.0 1722-14 
-12^1735-25 
—17.51728-05 
-36.0 1695-80 
—21.CH - 

January.. 

March.. 

May--- 


business; sales). New Zealand cants 
per kilo- May-366. 366, nil. nil: Aug. 
375,. 379.- nil. nil: .Oct. 376. 380. nil. 
nil* Dec. 375, 382. nil, nil: Jan. 376, 
385. ml. nil: March 385, 390. 390-389. 
2; May 385, 391. 390, 1: Aug. 390, 405, 
nil. nilffi Oct- 390, 405. nil, nil. Sales 3. 

SOYABEAN MEAL 

The London market opened steady 
on trade buying, reports T. G. Hod- 
dick. Prices held steady until law In 
session: commission houee selling 
pressured the market and prices closed 
slightly easier on the day. 


PRICE CHANGES 

In tonnes unless othsiwise stated. 


April 17:-foe 
' 1980 — 


Amalgamated Mata! Trading reported 
that in the -morning cash . wirebars 
Traded at £357, 58, 55. 54. 53,'52. 53.. 
57. 56. Kerb: Wirebars; three months 
.£956, 55. 50, 57, -58. Cathodes, three 
• months' £832. Afternoon.: '. Wirebars, 
three months £958. 57. &. 54, 53. 54. 
54.5. Kerb: Wirebars. three months 


Morning: Standard, cash £7,720. three 
months £7.750, 40. 30. 20. 7,700. 15, 
20. 30. Kerb: Standard, three months 
£7.740, 25. Afternoon: Standard, three 
months £7.730, 25. 20, 10. 30. 

LEAD—Down, in line with copper, 
although the market was sustained by 
rumours . of Soviet buying. Forward 


months £332. Afternoon: Three months 
£333, 32. 

ALUMINIUM—Lost ground ae general 
selling prompted by the weakness of 
copper triggered persistent stop-loss 
selling, which depresse d fo rward metal 
to the- day's low of EB26 prior to a 
close of £828. Turnover: 9.775 tonnes. 
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Cash.—..] 
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! £ 

£ . £ 


450-3 

—3.5 

446-9 -IS Ji 
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436-7 . 

;—3 . 

436-7 -7.76 
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U.S. Spot. 1 
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h^-3 1 

|. — j 
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•48 . 1 ....... 


Alumln'm 

l 

a.m. 
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t ' 

+ Of! 

r ■ 

p.m. 

Unofflo'l 

t+Of 


£ 

~~£ 

- £ 

£ 

Spot.-j 

899492 

-17.fi 

870-5 

-Z2.fi 

3 month* 

844-5-5 

[-18.7 

835-6 

1-8S' 


^ -J 
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EUROPEAN OPTIONS EXCHANGE 



‘BAT C ; . 

•BAX C • -Wig . - 

.OXY .C • . sm 6 

OXY 0. f . . 

8LBC ..61QOI B 

SUB C-. B! 

SLB C - 81301 B 

VW C DM.1 BOj 2 

yw C DM.1801 B 

TOTAL VOUIME'W,WNTRA0TB 


— IDM187.7B 


■3792’ 


P* Blit 


Morning-' Cash £876. three months 
£843, 44, 43, «, 44, 48. 45. Kerb: 
Three months £845. Afternoon: Three 
month* £842. 41. 40. 39. 37. 36. 35. 
36. 37, 38, 37, 38. Kerb: Three months 
£837. 36. 36, 33, 32. 31. 30. 23. 24. 
26. 87. 

. NICKEL —Under pressure as the 
general downturn in metal prices 
caused further liquidation of nickel. 
Forward metal opened at £2.900 but 
found IftfJa trade support ag stop-loas 
selling pared ths price to £2,750 on 
ths . lata Kerb. Turnover 1.1 ZB tonnes. 


Sales: 2.651 (4,906) lots of 5 tonnes. 

ICS Indicator prices for April 18 
(U.S. cents par pound): Other Mild 
Arobicas 183-00 (same). Rob us ta a ICA 
1976 183.00 (155-50): ICA 1968 (163.2S 
(163.75). Unwashed Arablcae 211.00 
(same). Comp, daily ICA 1968 187.67 
(187.83). 

GRAINS 

LONDON OR GAIN FUTURES — May 
wheat opened 25p higher but value* 
fell beck to around unchanged to 40p 
Higher, where a good two-way trade 
was seen. Barley also opened higher 
but buying interest steadied values to- 
close lOp up on.bath. New crops saw 
some selling pressure again today and 
registered losses of 15p-25p on wheat 
and 10p-15p on barley. 



Yest'rdsy 

Close 

for 

Bueinese 

Done 

April..-. 

June.. 

August...... 

Oatober..,.. 
December. 
February 
April. 

£ 

pertonne 

UD.60-11.5 

108.80-08.8 

108.60-09.0 

106JW-0U 

109J284HA 

111.B0-12-S 
T15.00-16.0 

+O.SS 
—0.«B 
—0.4a 
—OJE 
-0.10 
+0.05 
—0.151 

109.80- 108.80 

109.80- 108. DO 
106.40-106. ID 
108,86-163.60 


Metals 

Aluminium 
Free Mkt 

Coppir_< 

Cash Wbar-.£92B ^ 

B mths - £354.75 

Cash Cathode ..^97.6 
5 mths t£930 

SSS2h^Il«47S 

amth.-gMLB 


Month 

ago 


£>10/815 I-.£>10/615 

81B50/1900 0—4 6J8iD,50 

~36j6t£1.035 
-31.75 £1.04S.fi 
1-36 £988.6 
U3LS£l,019 
—18 8663 
-1S3£517.B 
—7,76*469.875 
_.j£3.336 
flfi/SlOc 


Nickel-[£3 477 

FreemKtWf ab|88a/FI0c 

Pfatln'intr’y oz £180-193 

Free mkt-£264.70 L 

Qu leksirvart—]8402/412 - 8395/405 

Silver troy oz-. 662.0p (—7.56!1026, Bp 


Salas: 73 (111) lots of 100 tonnes. 

SUGAR 


WHEAT 


Yesterday 
M nth, close 

j + or 

Yesterday + or 
oloee — 


94,88 

+ 0.10 

92.40 

i + O.IO 

Sept.] 

92.85 

-0,16 

90.60 

-0.10 


96.60 

,—0.20 

04.55 

!-o.ifi 


100,55 

Uo.ib 

98,50 

M).1S 

Mor..| 

103 JB5 

—0.25: 101.90 0.10 


BARLEY 


NICKEL 

a-m- 

Hh or 

p.m. 

+ or 


official 


unoffici'l 



2740-50 

1—100 

2690-710 

+1! 

fi months 

2855-60 

r 

2810-5 

— 16 


Morning; Three monthe £ 2 , 880 , 86, 70, 
60, 60, Afternoon: Three months £2,860, 
50. 30, 40. 25.‘ 20. 15, 10. Kerb: Three 
. months CL800, 2,780, 50. 

* Cents per poimd. tSM per picul. 
tOn previous unofficial close. 

SILVER 

Sliver was fixed 7.65P an ounca lower 
for spot delivery in the London bullion 
market yesterday at £6.629. U.S, equi¬ 
valents of the-fixing levels were: spot 
SI4.75. unchanged: three-month 816.428. 
up 15.3c; eix-momh S15.96, down 2c; 
and 12-month -516.915, down 1.8c. The 
morel opened si £8.5-£B.8 (SMVSIS’a) 
and closed the same. 

■ " + or 

8fLVER Bullion +or L.M.E. ( - 

per v fixing — P- 01 ',. 

troy oz. price Unofflcl I 

fipot.;.~ 662.90p-T.&S '640.5p -S7- 
3 months' W2.6Op-0.2B 668.0p -38 • 
6 months- ?16.20p-7.7 j — I —— 

ISmotithsj 781JSOP-7.7 J — j- 


Business done—Wheat: ■ May 95.00- 
94.60. Sept. 93.05-92.86. Nov. 9B.90- 
96.35, Jan. 100.70-100.25. March 
104.10-103.65. Sales 242 lots of 100 
tonnes. Barley: May 92^0-92.15, Sept. 
90.60-90.30, Nov. 94.70-94v40, Jan. 
98.70-88.25, March 102.00-101^5. Selaa 
179 lota of 100 tonnes. 

IMPORTED — Wheat: U.S. Dark 
Northern Spring No. 2, 14 per cent. 
April unquoted. May 91.75, June 92.75, 
July 93.2> transhipment East Coast. 
English Feed fop' May 98 East Coast. 
Maize: French April 117, Msy 117.S0. 
S. African reflow April-May 78.50. 
Barley: English Feed fob May SB, June 
99 East Coast- Rest unquoted. 

HGCA — Locational ax-farm spot 
price*. - Feed barley: S. East 92.40, 
5. West M40. W. Midlands 92.60. 
N. Watt 92.30. Milling wheat: 3. West 
98.00. N. West 95.40. 

RUBBER : 

The London physical market opened 
easiar with vary Utile interest through¬ 
out the day, doalng on a dull note. 
Lewis and Peat reported a Malaysian 
godown. price of 327 (33) cents a kg 
(buyer. May). . 


Aug. 283.00, 271.00; Oct. 274.00, 277.00: 
Jan. 278.00. 280.00; March 288.25. 
292.00: Mby .288.50, 282.00; Aug. 

288.50, 289.50. Sales 162 (418). 

LONDON DAILY PRICE (raw sugar): 
£236.00 (£240.00) a tonne elf for April- 
MayOuno shipment. White sugar daily 
price was £245.-00 (£261X0)... 

The market first traded slightly below 
kerb levels but prices quickly began 
to move ahead following rumours that 
Brazil was over-extended against 
nearby sales. Final quotations were 
around the high points some £8 above 
the.lows, reports C. Cxamikow. 

Sugar 

Pref. Yoat'rdays Previous Business 
Comm. Close j Close | Dons 
Oon. . I 


£ partonne 


May—_ . 

Aug.—bBS.7M6.9DlMmW8.8fl few-25-BB.06 
Oct.574J6.74.eofiBa.B4-SflJt8p6.l!i!-86JM 


3 months.- BBB.GOp 


Producers -.1825 

OSi - I 
Coconut (Phln.'s&ou 
Groundnut —J : 
Unmead Crude. £488 
Pa/m Malayan. J$615e 

Seed! } 

Copra Philip-.. 8440 
Soyabean(insjlf266u 
ftisha 

Barley Futures £90.30 

Maize -- 

French No3AM J 

Wheat. 

NO.-1 Rad Spg. * 
NoSHardWlnt. Z 
Eng. MllllnatJ t 

0t emunoditias! 

Cocos shlp.t..-!*l f S49 
Future July j£l,328.5 


AMERICAN MARKETS 


f 

_*180 

77.25£509.45 
tafiKrfflR 


-0J»|105B.6p 


t-105!£7,802,6 
1-82^67,887.5 

1-2 lS147nfil 
1-5,5 |£328 
<-lJ2fii£333.5 
_1S825 

—6 

6750 

—— 

2466 

-'5 

+2 

8510 

2879.86 

-0.10 

£94.16 

......... 

£116 

— 

t 

— 

* 




Sales: 7,425 lots of 50 tonnes. 

Tate and Lyle ox-rofinery price for 
granulated basis white sugar was 
£321.7 (same) a tonne for home trade 
end £319.00 (£324.50) for export. 

IntematloftsI Sugar Agreement (U.5. 
cents per pound fob and stowed 
Caribben port). Prices for April TB: 
Daily pries 22.03 (20.81)0 
average 19.63 (18.42). 


Cotton A,Ind*x!90.70c 
Rubber (Wlo)_JB6ja6p 

Sugar (Raw)—. ,_ 

Woolt p s 64s kl [ 295p fc flo|-l |30BpfcUo 

u Juno, s May. tMey-Juns. r April* 
May. xJufy. z Indicator.- S Buyer. 
t Per 76 lb flask. 


-84 ^81,463 
-B.SOlfil.427.5 
-10 >£ 1.668 
-0.»Sa.35c 


COTTON 


LIVERPOOL—Spot and-shipment agios 
amounted to 31 tonnes,. bringing the 
total far the week so far to.704 tonnes. 
Only very small operation* took place, 
the tone of the market remaining dull. 
Minor quantities of Nor*, and South 
American supplies ware in request with 
occasional support in African styles. 


Chilean: Granny Smith larga boxea-125/ 
... ... 1S0> 8.00: S. African: Golden Delicious 
15-day 7.2S-7.S0. Granny Smith 8S0. 5tarkrag 
7.20-8.00; U.S.: Red DsileJous 8.50-9.00: 
French: Golden Delicious, boxes 40-lb 
1 38/175* 4.40-5.20. 20-lb 2.10-2.50; 

Italian: Granny Smith 20-lb. par pound 
0.10, Golden Delicious ail, Jonathan 
0.09, Romes 0.11. Pesre—S. African: 
Approx. 34-lb Beurre Bose 6.50, Pack- 
hams 6.60-8.00; Dutch: Conference per 
pound 0.16-0.18. Grepae—5. African: 
New Craaa 6.20. Barlinka 3.80. Straw¬ 
berries—Par punnet, Californian: 0.80; 
Israeli: 0.40; Spinleh; 0-35-0,45; 



LME—Tumour 102 (151)' lots of 
10,000 ozi.' .Morning: Threa months 
875, 65, 75, 80, 81, 80. Kerb: Tluge 
months. 675, 80, 75. Afternoon: Three 
months 875; 73, 70. 73. 75. 70. Kerbs; 
Three'months 670. 65. 


COCOA 


LBMMIH 

lio-flajm 

180-72. Util 

188-78 JJ3J 

I.78-78.M 

1.6081J; 
4.40-64. EDI 
I.2W7.C 
0.0090,101 


88.00 

88^6-68.00 
71.10-71.00 
75,06-74.80 
715.50-77.BO 
6UMMJ0 
9MQ 

80.80-00.00 


Futures again fallowed the .resent 
trading pattern within a narrow range 
and closed st the Iowa of a day 
which once more saw producars side¬ 
lined - and'consumers taking Tight cover, 
both .for .cocoa ' befins and . butter, 
reports Gill and DuflUS. 

.Yest'rdaysi + or Business 
Close — • Done 


COCOA 


May..,_ 1306-07 

4uiy..::....._ 1388-89 

Sep__ 1352-54 

Dec-.I 1401-02 

Margh.- M3 us 

Mey...“._.J 1448-49' 
JUly.o...-Jj 1465.74 


—H.0 1389-1305 
—8.501346-1384 
1373-1350 
-7.0 11417-1400 
+0JW 1435-1430 
—O M 146ft 1449 
—L5 1480-1476 




Sales: 2,071 (2.403) lota of 10 tonnes. 


May_07.HJ47.4fl 

.'•June.BB.4O-B0.5d 

. Jly-Sapt 71.10-71.30 
Cot- Deo 7B.1B-75.5fl 
Jam-Mar 7BJt-T8.ES 
Apr-Jnai8O.B68i.20 
Jly.-B*ptiS5.G044*tt 
Oot-DW88.7M7.20 

Jan-Marj8S.GD-S0.10_ 

Salas: 21S (248) at 15 tonnes. 13 
(27) St 5 tonnes. 

Physical dosing prices (buyer) were: 
Spot 65.2Bp (87.00p): . May 70JSp 
(70.75p): June 71J5p (7T.75p). 

WOOL FUTURES 

SYDNEY GBEA5Y WOOL—Cio*# (in 
order buyer, sailer, business, sales). 
Australian cents par pound. - May 
446.0, 450.0-we. 0 . 52: July 464,0. 465-0, 
468.0463.0, 246; Oct. 467.0, 469.0486.0, 
78: Doe. 469.0, 471.0, 471.6-469.0, 59; 
March 474,0, 478J», 478.0-474.0. 36; 

May 478.5, 478.5. ^-■; July 

4844. 485.0483.0, 11; Oct. 485.0, 

488.0. ——, -. Solas: 482- 

LONDON NEW ZEALAND CROSS¬ 
BREDS—Close (In order, buyer, seller. 


MEAT/VEGETABLES SPl.'lfcJSTSSa-aSJS 

SMITHFIELP—Panes per pound. • Bsaf: Chilean: White 8.00. Pineapples—Ivory 
Scottish killed, sides 69.0 to 74.0; Eire Coast: Each 12s 0.50-080. 6s 1.10-1.20; 
hindquarters 84.-0 to 86,0, forequarters . 6. African: 6/9e 2.GOJ3.CO. Bananas— 
48.0 to 50.0. Lamb; English smell 80JJ Jamaican: 26-lb, par pound 0.16. 
to 82.0. Imported frozen: NZ PL 60J> Toros to es —Canary: 4.80-5.50; Dutch: 
to 60.5, PM S8D to 59.0. Hoggets; 7-20-7.50; Jersey: 7.80; Guernsey: 6.50- 
English 50.0 to 74.0: Scottish 50.0 to 7.80. Onfone—Canadian: 50-lb 4.50; 
74.0. Pork: English, under 100 lb 40.0 S. African; 5.00; Chilean: 4.606.00: 
to 495. 100*120 ib 40.0 to 4&J), 120-180 Taminten; 20-kg 5.00: New South 
lb 3&0-to 4SSJ0. — ...- Wales: 44-H> 4.40.- Cucumbers—Canary: 

MEAT COSMISSION-Average fat- 14/18s 1.60-2.00! Dutch: Z30-Z50. 
stock prices et representative markets Celeiy—Israeli: 2Q/28e 3.60; Spanish: 
on April 17... GB cattfe B4J32p pec_ 1B/38s 3.50-400. Chlcoty—Belgian: 
kg tw (—2,93); UK sheep ISO.Sp per 54b 2 jO 0. Potatoes—Egyptian: King 
kg sat dew (-11.0); GB pigs 68Jp Edward 4.60: Canary: 5.50; Cyprus: New 
per kg Iw (-0.8). crop 28 -lb 4.20. Carrots—Cyprus: 

COVENT GARDEN—Prices in storting Approx.-10-kg 2.00-IL20. - Cwriffloware— 
per package exoept where otherwise Franch/Jeraey; 4.Q0-4J50. 
stated: imported Produce: Oranges— English Produce: Potatoes—Per bag 
Spanls: Navels 4-50-5.00; Jaffa: Valencia. 2.50-3.00. Mushrooms—Pgr pound 0.50- 
Letea" 6O/100S 4,4<«;60: Egyptian: O.W." Apipfes-^Per pound Bra mfay 0.10- 

Velencia Lataa 75/125a 350-3^0: 0-17, Cox's Orange Pippin 0.13-0.22, 

Moroccan: 64/113j 4.3W.50; Cyprus:' tk 

Valencia Lena 3.60-4JO; - Orttnlques^- GRIMSBY - FI$H—Supply good, de- 
Jamaican: 54/126* 6.50-7.00. Karee— mend fair. Prices st ship's aids (un- 
Spania: 4m Lemon*—ftsHsn: 100/ procassed) per stone: Shelf cod £4.30- 

150s t 4.50-4,75:; Gyorus-JS-kg -84/120a - £S.OO, ■ - codlings- £2.50-0,40. Large 
3^0-4.30: Spenie; Traya 26/45a hSO- .haddock E4.00-C4.60, medium £3.30- 
2 M: Cdifomlan: .99/1654 5m^JW £4,00, small E1.80-E3.70. Large plaice 
Outspan: 80 / 1 35s 5.60-6.00. Grepefniit £3-00, medium E3JX), beet -email 0 . 00 - 
—Cyprus: 20 -kg 3.8DJL80: Jaffa: Large £4.30. • Skinned dogfish (large) £8.00.: 
boxes. 32/88* 4.00-4.80; Florida: Pink .medium £7.00. Lemon sola (large). 
’Flesh 36/48s 5.80-6^0. Apples—New £8.00. riiBdum £7.00. Reds E2.20-E3.60. 

Zealand; Cox's Orange Pippins 9.00: Sslthe £2.00-13.60. 


NEW YORK; April 16. 
RECESSIONARY fears based on the 
sharp dscllne In U.S. housing starts 
during March-, pressured gold, aihrar 
and coppor prices as commission house 
liquidation developed. Sugar was lower 
on a higher-than-expectsd EEC aelVing- 
tender. Coffae prices declined an a 
general lack of buying interest, while 
cocoa waa higher, encouraged by the 
lack ot reaction to ths decline in U.S. 
grindings. The livestock complex cloaBd 
higher on short covering encouraged by 
proa poets qf tightness in nearby sup¬ 
plies. The grains and soyabean com¬ 
plex were higher on short covering, 
reported Holnold. 

Cocoa —May IZ 7 . 7 D (126.75); July 
126.70 (125.55). Sept. 12930, Dec. 2909, 
March 2849, May —, July —. Sept. 
—. Safes: 976. 

goffvo—" C " Contract: May 184.50- 
(785.43). July 192^1-192.75 (192.96), 
Sept. 199.00-199.ffi. Dec. 191.60-191.ffi. 
March 18300-163.50, May 165.90-166.50, 
July 187.00-187.ffi, Sept. 190.00. Sales: 
4,065. 


dosing prices were not 
available for this edition 


Copper—April 88.30 (91.60), May 
89.00-89.30 (92.50). June 90.70. July 

92.00-92.40, 5epL 94.30-34.80, Dac. 
87.00. Jan. 97.70. March 99.00, May 

100.30, July 101-SO, Sept. 102.90, Dec. 

104.00. Jan. 105SO. Safes: 7,500. 

Cotton—May 8B.20-86.23 (84.23). July 
83.35-83.60 (82.17). Oct. 78.76-78.80, 

Dec. 74.25-74.30. March 74.95-75.00, 
May 75.50-76.00. July 70.25-77.25, Oct. 
79.00. Sales: 10.050. 

•Gold—April 505.0-507.0 (519.2). May 
508.5 (523,2), June —, Aug. 530.0- 
331A Oct. —. Dec. 556.5-562.0. Feb. 

574.1. April 588.2. June 597.0. Aug. 

616.1. Oct. 630.0. Dec. 643.9. Feb. 
057.8. Seles: 22.000. 

Grange Juice — May " 90.85-91.00 
(90.65), July 91.70-91.75 (91.10), Sept. 
9245-92L90. May 93.25-93.40. Jan. 93.00- 
93.05. March 93.75. May 94.70-94.75. 
July 95.60-06.00, Sept. 96.10-90.50. 
Sales: 650. 

Potatoes (round whites) — May 47.8 
(48.0). Nov. 73 X (74.5). Sales: 433. 

•Platinum—April .574.0-581.0 (601 JO). 
May. unquoted (same), June unquoted, 
July 611.4. Oct 638.4, Jan. 665.4, April 
692.9, May unquoted. Sales: 1.6S6. 

tSffvar—April 1420.0-1425.0 (1438.0). 
Mey 1426.0-1435.0 (1«S.O). June 1448.5, 
July 1488.0-1470.0, Sept T51S.O, Dee. 
1572.0, Jan. 1592.0. March 1833.0, Msy 
1674.0, July 1716.0, Sept. 1756.0, Dac. 


1818.0, Jan. 1838.0. Sales: 1.800. 
«« n -&» Bnd Harban bulion »P« 1479.0 
(1430.0), 

Sugar—No. 11: May 22.75-22.95 

,i ul ^ 23 - 65 ' 23 - 75 Sept. 

24.10-24. 1 5, Oct. 24.4S-24.60. Jan. 25.00- 
ffi.45, March ffi.90-2B.00, Mey 25.91, 
July 28.10-26.30, Sept. 26.10-26.50. 
Sales; 13,011. 

Tin — 806.00-815.00 asked (794.00- 
800.00). 

. CHICAGO. April 16- 

Urd—Chicago lease 18.75 (19.00). 
New York prime stoem 2a50 (same). 

Live Cattle—April 68.30-66.00 (65.15), 
June 65.50-65.60 (84.87). Aug. 66.55- 
65.40, Oct. 64.05-64.10. Dec. 64.95- 
64.75, Jan. 64^0, Fab. 65.70. 

Uwb Hogs—April 29.00-29^0 (29.421. 
June 35.10 (34.30), July 36.10^6.15, 
-20^5.10' Oct 36.00-36.10, Dec. 
39.40-38.45. Feb. 42.45, April 41 . 15 . 
June 44.00. 

. ttM* 1 **—MSY 269V269 (288), July 
-8?-282 (281). Sept 291V292. Dec. 

Pork Bellies—May 33.80-33.30 (33.42). 
J“'Y 34.80-35.00 (34.66), Aug. 34.25- 
??' 00, .„ F 2 b - March 48.30. 

May 48.30. July —, Aug. —. 

Silver—April 1430.0 (1453 0). May — 
(unquoted). June 1460.0. Aug. 1500.0. 
Oct. 1540.0. Dec. 1580.0, Feb. 1620.0, 

April —, June —., Aug. —.. Oct . 

Fob ' A P r,, 1818 0. June 
*80-0- A “0 - 2008.0. Oct. 2054.0. 

. !* 0 2 b *E?TSJ , r 603-605P* (595%). 
July 628-629 (621). Aug. 639 1 1 , Sect. 
645h. Nov. 680-661, Jan. G77-877h, 

March 695. May 706»j. 

IlSoyabean Meel—May 165.8-166.0 
J1® 3 - 8 )- J U| Y 174.1-174.0 (171.8), Auq. 
.177.5. Sept. T79.7-180.0, Oct 182.0- 

D .! c - 18B - 3 ' Jan - 188 - 5 - March 
193.2. May 196.Q.198.5, July 19B.O- 

196.5. 

Soyabean Oil — Mey 21.07-21.10 
,i oly 21-76-21.78 (21.48), Aug. 
22.05-22.10. Sept. 22.30-22.35, Oct. 
23.55-22.60, Dee. 23.ffi-23.00, Jan. 23.15. 
March 23.50. May 23.85, July 24.20- 

24.25. March —. 

tWheat—May 3964-3954 (3904). July 
406-407 (3394), Sept. 419*194. Dec 
438. March 451, May 458. 

WINNIPEG. April 16. flBartey-May 
S Ju, F 114.50 (same), Oct. 

110.60. Dec. 110.40. March 110.8a 
SWheet—SCWRS 13.5 per cent pro¬ 
tein content elf St. Lawrence 210.23 
(207.48). 

All cants per pound ax-wsrahousa 
unless otherwise stated. "S par troy 
ounce. I Cents par troy ounce. 
U Cents per 56-Lb bushel, t Cants 
par 60-lb bushel. R S per short ton 
(2,000 iba). 5 SCan. per metric ton. 
H S per 1,000 sq. feat, t Cants per 
dozen. 


EUROPEAN MARKETS 


ROTTERDAM. April 17. 
Wheat—U.S. No. 2 Rad Winter June 
SI77. July SI76, Aug. SI81. U.S. No. 2 
Northern Spring, 14 per cent, April- 
Mey SI85, May S185, June 5186.50, 
July S188, Aug. $192.50. Rest 
unquoted. 

Maize—April- SI33.75-5133^0, May 
SI 33 traded, afloat $134.50, April $134, 
May $133. June $136.75, July-Sept. 
SI 42, Oct.-Doc. S14&50. Jan.-March 

$154 sellers- _ 

Barley—April $144.50, Mey SI44.50, 
June $144^0. 

Soyabearts—U.S. Two Yellow Gulf- 
portt afloat $281, April $260, Mey 527. 
June $201, July $284, Aug. S268. Sept. 
$271.25, Oct. SZ72.75, Nov. $272.50, 


Dac. S27S. Jan. $282.30. Feb. S288.B6, 
March S291 sellers. 

Soyameal—44 per cent protein U.S. 
alloat 5226, April 5224. May 5222, June- 
July S223, Nov.-March $242. Brasil 
Pellets afloat $236, April 5230. May- 
Juna $230, Aug.-Sopt. S236. Nov.- 
March S251. 

PARIS. April 17. 

Cocos (FFr par 100 kilos)—Mey 1250- 
1265. July 1310, Sept. 1290-1306, Dec. 
1312-1324, March 1330-1345, May 1325. 
Seles « call . 0 . 

sugar (FFr per 100 kitoa}—July 2400- 
2415, Aug. 2473-2477. Oct. 2540-2ffi0. 
Nov. 2530, Dec. ffi85-2620. March 2860. 
May 2700-2780, July 2680-2780, ' Sales 
at call 58, 


INDICES 

FINANCIAL TIMES 


DOW JONES 


□ow April April [Month 
Jones 1 16 ! 15 ] ago I 


Apr -10 

Apr, 15 jftTnth ago 

Year ago 

288.42 

285.02' 296.72 

272J3 


Year 

*80 


MOODY'S 


Spot ...4Zl.23j419.07 ,422,11^83.92 
rtur'»430.18429.92 ‘433.71384^6 
(Average 1924-2^-28-100) 


REUTERS 


1 Apr. l6|Apr,lfi iM’nth age 

|Y**rago 

Apr. 17 iApr."z6[M'ntti ogofYesr ago 

1 1140.b! 1134.51 1307.2 

I 1053.4 

1718.2 11724^. 1748.4 | 1646^ 

| (December 31. 1831 “100) 

(Base; September IS. 1331 -iooj’ 
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Cempanles and Markets 


LONDON STOCK EXCHANGE 


GUts quietly firm awaiting new stock oversubscription 
details—Equities unaffected by economic pointers 


HNMICIAL T1MES STOCK INDICES 


Account Dealing Dates 21Sp as aid Cater Hyner, at zc-sp. 
Options Clive picked up 3 to 48p and 

•First Declare. Last Account Gtilett Bros, hardened 2 to 160p. 


2lgp as did Cater Ryder, at 273p. interim profits, hut further con- 
Oi TC picked up S to «p aud Sto-tajtfJW» MW 


Dealings tlons Dealings Day 
Mar.24 Apr. 10 Apr. 11 Apr.21 
Apr. 14 Apr. 24 Apr. 25 May 6 


iwos. narueuea * ^ ^ aiso evident for Currys, 5 

Despite the hank messengers’ up at l6&Pt status Discount, 3 


interim profits, hut further con- found support at 163p, up 6, 
side ration of the results lifted while British Alum inium , 222p, 
Owen Owen 3 to lllp. Support and Botork, 60p, gained 5 and 4 


Kalamazoo, on the other hand, 5 respectively were seen in 


dipped 3 to 69p following the Ocean Transport; WSp, and Com- 



*r- 

GotrenunsntSacfL- 

. 65.74 

Fbcadlntsrest 

. 67612 

Industrial: - _ 

442.6 

GotdHInM^.—^_ 

,289^ 


$F: %■ •%' %■ 


86.381 - 66;lC 


■448,1] -437*1 438.21 ASS, 


;.VM4 ; 

70.72 
8303 ? 


respectively. The near-41 per 


interim statement. 

Ladbroke eased 2 to I44p on 


mon Bros. 290p. 

Among Textiles, the reduced- 


strike, NalWest held firm at letter at 70p, and Lee Cooper, 8 
330p. Among tile other irre- to the good at 270p, the latter 


up at I65p, Status Discount, 3 cent contraction in animal earn- reports that the earning Board annual profits and oautlous'out- 
better at 70p, and Lee Cooper, 8 logs reported by Northern intends to oppose the renewal of look clipped 6 from Albert 

a__ O.L._^.4 .4 ATfU - 1 -* — - >1<w9 «llWnfuTVT hOfln . i <1 ______—-«•- /»A_ _S .... 1_'_ 


aZZ qff if' a wf~ Q Matrlfl «Utt. toe utua mao- io cue gwu au 

„ r*? *guiar clearing banks; Uoyds in a thin market The leaders t«ll 

place frl Vim SfElSS ££ gave up 4 to 3QQp mid Midland finished 'a fbade easier on edge 


Engineering had alre&dy bfeen gn q£ the company's provincial Martin, 60p. Owdaw, however,, 
veil discounted and t he 5hareg castoo licences. Coral Leisure's attracted speculative support and 
edged forward a fraction to annual resultB were in line with dosed a couple of pence better 


Ord. Div. YWdi r .. 
. E*mfng*,YW. % (fU.ID 
PflS tetfo pietiO. -. 
Total bargain* 
Equity turnover fim 
: Equhabaitsalmtota! 


.'.BJ03|. ac 

19.69]. .19.1 


— . flLSC 

— lilSG 


10^791 ll y 


483,8 '481.8 5502 
MOTt 813.1 
8.03 : B.W ; ■SM~ 
. jfl.76 ijijuNBO -MjBO 
:.'.A80 l.;'K»- 08* 
ie,ow ,17,845; - ; 
9188 100,03 103JB4 
13^78(1^691 16,288 


Most sectors of slot* markets banks, 
traded quietly yesterday, ^ppa- finruy at 3fiSP» U P 6j 
rently unaffected by the an- Breatnafl Beard sprang to life 
nouneement of several im- among Lloyds brokers, rising S 


hardened 2 to 340p. to merchant balance with falls af 2 common 42ip, while Midland Industries expectations and the ■ shares at 30p. News of a factory closure 


continued to 60S *' A,” 3S3p, and British 
Home, 282p. In Shoes, Stylo 


gained a couple of pence to 104p hardened a fraction to 68*p, and 240 more redundancies had 


readied 185p on increased bid leaders. Hawker Siddeley 


after trading news. Among the Horfzo* Travel finned 20 to 242p 


in a restricted market on the 
chairman' s optimistic annual 


portant financial and economic to lop, after lip, following 


little apparent effect on Tooted, 
a fraction cheaper at 26p. 

Shareholders' approval of the 


pointers. Confirmation that the gjeculative baying. Currently 


190t»rH 


new long Government stock had in receipt of an agreed bid 
been over-subscribed yesterday 'worth around 175p per share 


tended to suppress interest, in from Marsh and McLennan, 


Gilt-edged securities pending Bowling also rose 3, to I5fip 




details of the allotment and jafe issues came in for some 
tender price, due to be released goo d. support with Equity and 




statement, but Capari met scat- takeover of City and Interoa- 
tered seDing and shed 5 to a tiona3 Tmst prompted late 


.1980 low of 50p. 


* .10 *d» 4408, tt wn 4433. Neon 4438. t,^nr4«8,. .- 

2*w*443.A 8. 
Latest Index 01-246 8026, 

Bute TOO OwrtT Secs. TS/10/2& Fixed tot, 19287 tndOttritf Ord. 
T/7/8S. GoW Mhm 13/8/58. SE Aahdv July-Oec:-1942^ •' 


weakness 


Guthrie 


In Motors, Rolls-Royce shed 24 finished 63 lower at 762p; City 
to 534p following the chairman's and International advanced 15 


bearish remarks on current U.S. to 137p, a shade above Guthrie’s 


HIGHS AND LOWS 


S.E. ACTIVITV 


trading. 


cash offer. 


iater in the evening. A con- Law prominent at 222p, up 10. 


gFX-ACI 


S INDEX- 


tinuation of the upward trend provident gained 6 to lWp on 


in average earnings and last 
month’s money stock figures 
were disregarded as trading in- 


further consideration of the 

results, while similar improve¬ 
ments were seen in Hamforo 


A particularly firm sector of « _ - 

late on cheaper moneF hopes, oGloS (KISHST . 
Properties were again wanted on Mining markets 


Mining markets generally gave 


a selective basis which had Stock ground reflecting a fall of 318 
Conversion fi higher at 390p and to $511} per ounce in the bullion 


fluences. while the March deficit Life, I79p, and Peart, 324p. 
m the UK balance of payments Commercial Union added 6 to 


came within the .range of market 
estimates and made no im- 
ju-esston on market sentiment. 


134p and GKE put on 6 to 24fip 
in Composites. 

Interest in Buildings was 




Great Portland Estates 3 up at 
24Sp. • Imry responded to 

msreased interest in a thin 




price coupled with lack of 
interest. 

South African Golds opened 


market with a further gain of 20 ] 0 wer. owing to heavy selling In 
at & 1980 peak of 660p, while overnight transatlantic markets. 


British Funds opened at the focussed mainly on selected 
enhanced 5.30 pm levels of the Timber issues. Business in 


Aflnat t (London) pot on 6 to and drifted lower for most of the 


previous 

quickly 


evening, but fairly Mallinson-Denny was evenly 
encountered general balanced until a late speculative 


188p and Wantford Investments day before recovering modestly 
10 to 390p. Gatos of around 5 jjj the after-hours’ dealings ahead 



Z980 • 

Sine* Compflat’n 


^ High 

Law - 

High 

low 

Govt. Sees. 

69^6 

(81/1) 

63^5 

(7/D 

127/1 

W1/S6) 

-49.18 

(B/1/7B). 

Fixed lutu. 

60.61 

64.70 

1SQ.4 

5aS3 

(21/1) 

am 

[SB/11/47) 

(3/lftS 

Ind. Ord_ 

478 JB 

406.9 

538.6 

49.4 

(iam 

(J/D 

(4/8/») 

(28/8/W) 

Gold Mines 

377.9 

265.5 

442.3 

48* 

(soft) 

(Mfti; 

(22/6/76) 

(28/10-71) 


«?■ 


—D»l>y . 

ant Edged. 

industrial m- 


1X5.8 137,4 
9B.2 88S 

53.1 SS^ 
3M • 69.0 


were marked against Avenpe 0 f the Anglo American Corpora- 


selhng and drifted back await- surge lifted the price 4 to 73Jp. 


Close, 115p, London and Provin- jy 0 g group’s Orange 


ing this morning’s debut of the 
new long stock. Treasury 134 

•_ rAn J 


imeruational also added 4, to 
lllp, but Montague L Meyer 


per cent 2004-08 in £20-paid relinquished a couple of pence 
form. Although closing quota- ^ iog p> Elsewhere, buying to 


A S 

1979 


dal Shop, 337p, and Bush and 
Tompkins, 150p. 


Australians generally < 
shade better after a good 


State dividend announcements.- business. Among the leaders. 


Ultramar feature 


losses of almost a point were Pancontinental rallied strongly 
Among _ the heavyweights, after the recent sell-off and 


common to- Randfootein, £281, 10 higher .at 275p, .while 


LOWS FOR *900 
NEW HIGHS AND 

The ttte*oiHenMaJtjkAMS tn=u» 
. hrfwitwfteti, Sarvlca v- 'vMMu 
Ahtod .l mr HtOM wM, bow* toe 13*0. 


(tions were generally § below restricted markets was respons- hopes before set tling for a net 
yesterday's opening levels, they foie for gains of around 5 in OT in 0 j 5 M 1750 
retained gains of around £ to 1 william WUttinghaxn, lllp, 

on Wednesday’s 330 pm official Harchw^L 89p, and TUbury ai iA n\\v 

rlnsine levels. ISOn while Rarratf U1|J ailU XAMJ 


baxdened a penny to lSfip on 
farther consideration of the 


an Wednesday’s 330 pm official Marchwiel, S9i 
closing levels. Contracting, ISC 

Equities were sustained by Developments 
the underlying firmness of Gilts, a&esh to 115p. 
although the lack of any further trast, Higgs am 
institutional inquiry was dis- a 1980 low of 41 
appointing. Leading shares loss. Benfo 
moved narrowly throughout the M a c h in ery add 


results. GKN put on 4 to 271p. 


other reasonably active trade. ^ , JL* 

Ultramar claimed most of the 

limelight, rising 12 to 57Sp, after mtmm^dindend an- 


lS4p. Boo^upviile ended greasier . Each.. s>4x isat 


, NEW HIGHS (82), / 
buush rams in) - 

TtWH. 3>«c -77-BO - Treat. 10 k 1flV2 
FndHlS- SUPC '7O-B0 Tits. SitfC 1M2 
,T|«M..94(PC 1VBI_ Exch: &4BC1SB2 ' 
Each. SUpc 1S8T : Extft. at*ei«j, 


sassas^rissir-i ^ ^ 

afresh to 115p. In diarp con- ahead of the preliminary results, “g:<?SSaoenS 4 toiSn IfS 7, iS?® 5 ®J? 

?^ 5,! 5S'SSS83 ssissris&aatt/aa 

!2Si.._5fflSSL at «1S , ..tS pi ?*? e J?SS llSp foUowmg half-yearly profits eased 8 to 2i4p on second 


- -a- — ' “ liUlcilRilL lUmlX LU u/DU, ttirci * _ • .. - . AMZD. wiimiui vuav tuiibu a mu. 

Leading Foods encountered a 584p, on the chairman’s state- ^ ou f lce ^ a ^ ter elosc nf . at 107p ex the two-for-one scrip dS - T 5 S«l 9 77 -bi> 

_kucinau onH_ il _._^_j hnsmess was much hiener than _- -ri . 


market forecasts. Gocrf dividends Elsewber e. Hemerdon Mlmng ^ ^ WSc 

were also annwmeed by Vns^ added l0 more to i80p foUowing i«c iw u«. u 
dent^ Steyn, unchanged at £24f, further light London, buying.Artwthm*. uthm! 
and Wrifemn, 7 up at Mlp. fleeting the 21.7 per cent holding S Wrtev -« 

FSnanciris were nuxe^ ^ in Arm Energy. - Alltel, fcwwtea" 


Machinery added .a couple of divide^- omission and sharp 


day. Properties failed to attract pence to 37p debits the lower contraction in annual earnings. 


fresh speculative enthusiasm, annual profits. Elsewhere in Ele«rirical^ Lee v^e 4 cheaper at 218p~foltowini 

but consolidated Wednesday’s Turnover in IO was again at the lower annual profits, 

gains, and Oil features were a fo w e bb, but the price edged response to increased profits, . 

unusually few with the notable 2 higher to 374p. Among other wlu le renewed fP5™*5^Z. e AstbUTV and MadelffV UD 

5-gft ?VSt rejlHSiSSTETSM 


unusually few with the notable 
exception of Ultramar. Move¬ 
ments in the FT 30-share index 


129p in a thto market following 


were confiMd to less. than a publication of the annual report. 


S and 13 respectively in Farnell 
Electronic, 304p, and Uoltecfa, 


u»p foUowing half-yearly profits eased 8 to 214p on second 

which failed to match estimate, thoughts about the annual ®wrth A*™an&. Amgol 

Hotels and Caterers had De results. Elsewhere, fresh specu- ^ SA we ™ 

Vere 4 cheaper at 218p following Utiv« interest lifted Aran Energy 2S25L-1? S /tS 

the lower annual profits. and Caledonian Offshore 20 

■ A Jttir , , apiece to 320p and 225p ** Bee 

Astbnry and Madeley up 

Mis cellaneous industrial Petroleum services responded to fMrfnHu( k„ *r;». 


Financials were mixed. In 
South Africans, Axngold and 
GFSA were both around i 
cheaper at £33 and £301 
respectively, but “ Johnnies n 
rallied ? to £25. De Beers gave 
up 6 to 3S2p. 

London Financials were again 
featured by Rio Tinto-ZInc, 


RISES AND FALLS 

yesterday: 


point to ^ther Erection; the ftt LrtgS"tot^ a ^od ^ molesateFl^ 


final index being 0.5 easier at market of late on country 


442.6. 

Contracts arranged In Traded 
options amounted to 597, well 
below the previous day’s 1.392. 
Land Securities continued to 
attract business on hopes of 
lower interest rates and 
recorded 132 trades. 


buying, eased 2 to 134p on profit- 
taking. 


10 to 615p and Kode Inter- in ■ 
national improved 6 to *215p but the 


first-half 


Irina Cray Electronics were friendless announced on Monday and the w c i a«. uki.v nn , _ aenxuon hum auueu o w imuv 

& at 32p, down 2. The leaders shares declined 4, making s fall SjJJSrJJJfjS 1 ® and Gold Fields rallied late to 

Company announcements pro- drifted lower as buying interest so far on the week of 26 to 2l4p. two-day garn of IB to 112p, after cloSe ^ 47 op after ^ 

ded some interest in an other- waned. GEC at 379p, lost 5 of Unilever, however, picked up 8 “SP-. 10 toe lexers, SheU ^ Total. 

Se subdued Store sector, the previous day’s rise of 7 further to 414p. Secondary issues touched^ 352p before settling a 
reenfields Leisure rose 4 to while Thorn EMI softened 2 to were featured by a rise of 14 * higher at 346p, while BP ^ 


favourable Press comment 
stimulated further demand for 


toe previous day’s rise of 17 fol- 
'~~r n S: lowing persistent profit-taking. 

Selection Trust added 8 to 620p 


British Funds . 69 

Corpra. Dom. and 
- Forrttfn Bonds... 20 

Industrials . 294 

Financial and Prop. 188 

Oil. . 27 

Plantations. __- 2 

Minas -20 

Others_20 


Down Sams 
4 15 


vided some interest in an 
wise subdued Store 
Greenfields Leisure rose 


350 1i413 


the previous days rise or 1 
while Thorn EMI softened 2 to 


51|p foUowing toe annual meet- 304p and Plecsey lost the turn to 126p in Astbnry and Hadeley fi °ished a couple 


“‘ UEU Lia “ w ’ ing. while Execute* Clothes. 

nicpnnnfc firm preJiminary results next 

LHSCODHIS nrm Monday, added 3 to 34p. W. EL 

Contimnng to mirror the firm Smith, 136p, recovered 4 of the 


to 143p. 


in response to the better-than- cheaper on balance at 334p, after 
scattered firm features expected preliminary profits and 338 P- 
in the engineering Portals rose 8 afresh to 270p fol- P & O Deferred became active 
Buying ahead of next lowing comment on the record foUowing reports that BP is to 


Some scattered firm features expected preliminary profits and 
appeared in the engineering Portals rose 8 afresh to 270p fol- 


LONDON TRADED OPTIONS 


performance of gilt-edged, Dis- previous day's fell of 14 which Wednesday’s preliminary figures profits. J. Blbby were supported purchase Its bulk carrier fleet 


count houses moved higher and 
closed with improvements rang- 


stemmed 


disappointing prompted a rise of 4 to 55p in up to 15Sp. for a rise of 8 on and touched 123}p, before 


Ex’ rcUejCtosIngl 
price offer 




J toning 
offer 


results, but Beutalls gave up 3 James NellL while Richardsons the day, while revived North denial from the former left the 


ing to 6. Gerrard and National, to 30p after announcing lower Westgarth improved a penny for Sea oil enthusiasm lifted National close unchanged at 119p. Other 


218p, and Jessel Toynbee, 64p, full-year profits. S. Casket fell a two-day rise of 6 to 40p on Carbonising 4 to 122p. Fitzwilton 


both finished that much better, a similar amount to 24p follow- the strong second-half recovery, rose 4 to 51p, Powell Duffryn 5 


while Alexanders put on 5 to 


reduction 


Ransomes Sims and Jefferies to 168p and Sothebys 7 to 432p. 


Shippings trended firm. Hunting 
Gibson rose 12 to 87p in a nar¬ 
row market, while gains of 3 and 


FT-ACTUARIES SHARE INDICES 


ACTIVE STOCKS 


These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


No. 

Denonrina- of Closing Change 
tion marks price (P) on day 


EQUITY GROUPS 
& SUB-SECTIONS 


Thurs., April 17,1980 


Tues- Mai- 
^5 AgU 


Figures in pa r e nth ese s show number of 
stocks per section 


Est Grass 
Earnings Div. 
Day's Yield % Yield % 
Osrae (MaxJ (ACT 
% al30%> 


CAPITAL SOODS (173)- 

Building Materials (28) —.— 
Contracting, Construction (28) 
Electricals CLb)- 


Engineering Contractors (11)-1 ZB3.471 +0^ 


23435 23635 235.94 23422 
23331 23125 23L04 22898 
353A7 34939 34930 346J0 
635.48 62336 62324 613.75 
28301 28166 27724 Z723S 


RTZ . 25p 

Imp. Cont. Gas 
8pc Cv. Ln.’954)0 £100 

Tricentrol . 25p 

Ultramar . 25p 

Allied Breweries 25p 

Burmah Oil . £1 

GEC . 25p 

MFI Furniture... lOp 

Unitech . lOp 

Bowater . £1 

BP . 25p 

Commercial Union 25p 
European Ferries 25p 

ICI . £1 

Unilever . 25p 


BP 

BP 

BP 

BP 

BP 

Com. Union 
Com. Union 
Cons. Gold 
Cons. Gold 
Courtaulds 
Courtaulds 
GEC 

Grand Met. 

ICI 

ICI 

ICI 

Land Secs- 
Land Sees. 
Land Secs. 
Marks 4 Sp. 
Marks & Sp. 
Shell 
Shell 
Totals 


-( - .1 '-1 ■ “ t S35p. 


PUBUC BOARDS WV- 

1CPC Hoc in®. Le w 

^ AiHuthnot tsthM^SnS* Mrt. ,-ntiams- 
BmMTB SWrtev ; . H amfarot - 

BEERS 

AlUfd BreuMTtM MBrstori'.raemeMS 

Bus iWote temptn. oudto, 

BOUAIWK (tn 

Aberdoeo const . MmWnjon-Osmw 
aivsat.' MinteW 

Conder tat NotthwJWB BHCfc 

London Bride .. Sbeftefa Brttk . 

Lovell CY. JJ Tunnel B 

Remoter CHEM-CArao) . • 

STORES CS) ■ 

txcaito - . Harris Queenway 

GoMbem _a___ 

ELECTRICALS f61 ' — 
EtectroeoeiponeMs . Racn Ucc. • - 
Parnell Elec. UnKn* 

Forward Techoo*oov__Wfcotaaete Ftefnai 

en raw pew MG Ml 

Hall EDS. RKterdsons. Wststh. 

Rantomes Stms Rotor*; 

INDUSTRIALS U1l 
Aitborv & Madeley unestaM • 

Sestobeil Myron Oram* 

Brenrstr (HJ Fortals 

De ta Roe • • Pvov. unMe 
Dondootao Rtttsan (AO 

INSURANCE <S> -- 

Britan**: . Umdon-i MncWNr. 

Eaul* Star. • ' Pearl • 

Equity & tsw . PtoWdent 

Hamtftty IMS. • Sen Ute . • . :• 

Hogg Robinsoe . 

.. . . . LEIMHttm - : 

.Hairier Leisure •. 

. MOTORS <1> . 

Alrile«i-Stre>DVIHwrs " « - 

• - r - FROPERTY (1B> 

ARnett London ' - Land. a> Frey. Shoo 
British Land 12pc. . Lmton Holdmes. _ 
Conv. 2002 • Peachev . : 

Centrwrtwial.-. •-! • Prop. & Ref. - • • 

- Cbasterifcekf' - - ■ *tefitonal= Pm -■ 

Great Portland -. ^ Rush *. TompfefMI - 
■-Haalemere ■■ Slteah Estates 

imry Prop. .- Stock CjrnverslOB - 


.-■ssC^.. 




Boots 

Imperial Gp. 
Imperial Gp. 
Imperial Gp. 
Racal Elec. 
Racal Elec. 
RTZ 
RTZ 
Totals 


20 IS 

9*t 60 

8* 6 

J* . — 
67 8 

18 64 

20 - 

S 16 

161 


28 — 35 — 197p 

ISl« — 141* ~ TOp 

6 -4 7 14 .. „ 

2 - 8 6 - 

72 - - — 247p 

24 — SB — ™ 

44 — 68 6 373p 

17 — 20 16 „ 

4 — 40 


Heeties Gteao^rfflffl W ' 

*■'*&&*- • 

HbmMB Petroleum. . Uftnmw 7pc Cow. 

m Hus bail •• v_:' W 

-.. NBW LOWS (31)f 

- . • . AMERICANS (11) 

- Bcthtoham Steel „• •- . KoneyweU ' 

Bnrrouahs Carp. fftuersoil-Rapd. . . . 

Chrysler-- ■- - Norton Simon 
Crown Xwl;- " .:Sperry;Cbi», 

Eaton Corp- . • Xerox > . • 

Eimark - _ . - 

- - CANADIANS m ' 

loco , • • . •••_ _ ■ T . , 

. . -•••.. . BuiLDtNCsm 

Brine Wbteer H ° raaW . i'. 

maxo Satellite Sowkman 

RJFJJ. - -.-.r- 

, LEISURE (2) 

Campari ■ Westward TV ' 


Lotus Car - . B i aert 
Rolls-Royce Motors 

. . ' TEXTILES O 

Beckman CAJ . Brit. 
_ . Mims it) 


MOTORS CS) 

Biaemri Brothers 


Mechanical Engineering (74)— 
Metals and Metal FornangUM — 


, IrJ Via [M rt*Ii iv 


(DURABLE) (49)- 

Lt Eiedron'KS, Radio, TV(14). 

Household Goods (14)- 

Motors and Distributors (21)— 



Im 11 ' k* i 3 r[ 11 r i cj 


(NON-DURABLE) (173} - 

Breweries (14) —— . — 

Wines and Spirits (5)- 

Entertainment, Catering (ID. 
Food Manofacturera(7D—.... 

Food RetsdRng(13)- 

Newspapers, Publishing (13) - 
Packaging and Paper CL5) 

Stores(43)- 

Textiles®)- 

Tobaccos (3)..... 

Toys and Games (5)_ 

OTHER GROUPS (97)- 

Chemicals (16)—___ 

Pharmaceu&cal Products (7) - 

Office Equipment (6) - — 

Shipping (U)- 

Mbcelianeous (57)- 


.94 +0-4 
.76 “OE 





B-. i l 

P^Tirriri 


OPTIONS 



DEALING DATES 
- First Last Last For 
Deal- Deal- Declare- Settle- 
ing Ing tion merit 
Mar. 31 Apr. 19 July 10 July 21 
Apr. 21 May 2 Aug. 7 Aug. 18 
May 6 May 17 Ang. 28 Sept 8 


minster Properties, Cora] 
Leisure, Courtaulds, Carrington. 
Viyeila, B ambers. Premier 
Oil, Australian Consolidated 
Minerals, BP. British Borneo, 
Lasmo, E. Fogarty, P. and O. 
Deferred, Lonrho, Dnndonian 


For rate indications see end of and Celtic Hhaven. 


Share Information Service. 


Stocks favoured for the call completed in Woodslde, Coral 


included 

Vickers. 


WoodSide, 
Tricentrol, 


RECENT ISSUES 


B^mTRPCITTQiJil i 


(-f.'**(-!*•--* •■run: i 



62 Banks(6}- 

63 Discount Houses (105- 

64 H be Purchase (5)- 

65' Insurance (Life) CIO)- 

66 Insurance (Composite) (9). 

67 Insurance Brokers (10)_ 

68 Merchant Banks Q.4)- 

69 Property (45)- - 

70 Miscellaneous M) 


.71 —02 45.85 

1.00 +23 _ 

135 — 1637 

1.90 +241 
-73 +19 
-OS +0J 1639 

136 +0 J ' — 

-55 +02 336 

LU +10 20.41 


7.17 2.68 215.07 


4.89 893 203JQ 


6.71 | &69 30471 


6.04 — 10234 
239 42.60 386.85 
734 6j» 12633 



206.62 
2150,4 

190.68 

17436 17066 

124.72 122J9 
30135 28738 
99.93 99 AS 
37904 37183 
228.63 1Z7.» 



■#■1 




I trM* W* hiLWy-r.mm-.-npm mr-xn 


186.94 -IO 1436 
385.611 -12 3306 


5(28 I 831 ( 18903 18471 18836 28438 333.99 

7.00 931 39023 3B7JB4 39455 39566 36335 


INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

British Govt Am. Gross Red 


Thurs- I Wed- 
April I - April 


April I ■ April 
17 16 


1260 1263 

12.40 1L42 

12.40 12.42' 


2434 14.40 10.91 

13.99 3A02 1137 

3385 3337 U72 


34.46 1431 1132 

1433 1A36 31%' 

1423 1426 1199 



t Redemption yield. Highs and lota record bag* dates ond vafun and constituent changes are published bt 
Saturday iasuos. A now list of the constituent* b available from the Publisher*, the Financial Tones. Bracken House, 
Cannon Street, London, EC4P 48Y, pries I5p. bjr post 2Sp. 
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Fi nancial crimes Friday Aprfl 18 1980 




FT UNIT TRUST INFORMATION SERVICE 



AUTHORISED 

UNIT 

TRUSTS 


AMey Mt Tst. Mngrs. ta) 
726a Mefeore ftLAyfasbrny 

Abb«yAnnr.G«.liL_r" 


amsm 



7 




e=-. 



7501 +ai 

JUkn ttmr & 8 ms IMTiL 

45. CorcMt, London EC3V 3PB. a} 

■AHREai&Pntf—)862 WJ)-2.91 BAD 

'«M Hambro Group CO (g) ' 

|||- til it tOW III — 

juucd; 

A rtLI l 

iteL&M/Otv 


Sfaentiorary Unit Fuad .febrnstn 
22B*MfleUSt.EC2M7AL 01638*485 
KK.lDC.Atrf 11—P923 205.01 .—J 6J» 

E. F. WlndtUr Fund! Ma0t Ltd. 

44. BhuuMto j 5 imi r, WC1A2HA 01-6238893 

£EffiS&=:BSf 

E*t« 4 Itefty Tit, MngustL Ltd. 

28SAft«Mrf*5t»VVL 01-4933211 

CamqDDdcy7F.~J7M 7L2*_| LOO 

Equity & Uwtlfl.Tr.ftLV WtbKc) 
AmcnhamlfcLfflghWyambe. 049433377 
Ewhy&liw _. f723 76104+00*} 4JZ 

FMeSto Meroatiouar Management LU. 
62-63. (fan SL. LtedM. EC4R1A0.01-2484891 
American^, 

Find Merest_ 

Growth ■•- (name 
_, 

Jmh Finby tWt Trait MngL Ltd. 
3044, Wm ltt» Stmt. Glasgow. 

J.FM*y buretd “ “ 


ftbnnUfa Management LU, 
S&teoive'sWajr.Sievmjge. 043856101 

Growth Unto-JMA 68J0(_J 522 

Mayflower Management Ca. Ltd 

1*18, Gresham SL, EC2V7AU. 01-6068099 

104 

lnM.Mu.31, 

Mercury Fund Manager* Ltd 
30, Embus SL. GC2P 2EB. 016004555 

Mrc.GcB.AeHIlG^.r ” 


Stewart Unit Tst Managers Ltd.Ca) City of Westminster Assurance 

"“Lara., 


I, WWO PW7 

^Ei S. 




(Stewart _ 

Standard Unih-.^, 157.3 M.4I -1JB 190 
MCum. Urtts __... ..fcl.O 67 0-2X1 ISO West PKiO-FiRl 

psrcffite&JL, 

i^ferzIS:? igjri }£&£?£« 

b. & nCmur* SuFdodZ-- 

iS&GaU^L 

PULA Find_ 

040364141 SnC-Pwp.Unjte 

B|{d tt »»S 


Legal & General prog. 

13, Orem Victoria St_ EC4M4TP. 0lr2489678 


£ ffl. *Wed 

Sun Alliance Fond MngL Ltd. 

Sub AHluce Hse. Horsham. 

SfcfeSfU^fflS* 

Target Tst Mngre. Ltd.WaMg) 

- Gresham SL. ECAJ Dealings! 02% SWL 


''■ie 


_h'2.4 


tefeto--- 


- ~ \ L 
PeTfife' 







_jtacame Trust 

income Tst 




km !i i[ 

*5?. V r a ?l‘"*f-7H. - V ***'*■' 

* i ea 

f.-. . ■ fAeaim 


Anderswt UfdtTmst Man a gen t Ltd. 
15a,FcRtod*Sh t ;GC3M6AA. 6239231 

jtajOToglCT-..-...|28 ' 57.2* —j 5J57 

MWr Unit MgmL Co. Ltd 

1 Uohle.SL, EC2V 7JA. (04236376 

faC-lteatUyFiMl—(L420. 1520f —J 1200 

■j a i ft n t Se cu rities Ltd. taHc) 
3T.ttuwSL r U»d«LEMRiaY. 01-2365281 


Wee* m Arf 26. Not duknp Apr! 23. 
FrtmBngtsn (Mt Mgt UL U 
64, London WXB, EC2M5NQ, 016285181 

S5S tt&»|Si Hrd 

CxpOM TsL,.— MB 5*53 *0.4 

[AaanLlMM^.— 55 553 -Hii 

■I ill 

TS-oSI 


IM. Grow* F4..__ 

(Awam-Uufts)-}43D 

Friends' Fmntt Unit Tr# Mgrs.y 

Pixtuui End. Dwtdng. 03065055 

is 

Funds In Court* 

RuMfcTruaet IOoBSW*y,WC2. (0-4054300 

aiMu.a^^—BW^ rm 

7lOC.MV.< 

i Virid Mar.L __ _ 

IOodM. 

G.T. Unit Managers lU.f 

16 Flmtoy Cfctw, EC211700 (0-6288131 

GJ.Cap. - 

life 


MBdtami. Bank Group 
Unit Trust Managers Ltd.? (a) 

Sa&sfSS^^iffifeBTW®! 
&&&» 

^r- 

InCORM_ 

Do. Aman. 


. Alhri Crescent, Edia 3. 
Cfltnmwfity.——,.,1543 

Financial -.p6Q 

Got Acorn..._ 



(imstnunt tnBL_Jir 
Special SffiBdoB*—fi 

American Eagle_p 

Panftc income., 

Pacific Acorn.. 

Income _____ 

Extra Income—_ 

Preference Share_f 


North American 
Do. Aeon 
Hlghvield. 

Do. Accun._ 

Equity Exempt" 

S5£2?wKiz j 

Do. Accuoi. 


Profnslonil Ape. 16 >|< 
TMlUe. 


Eqty. E*. Inc. Apr. 1., 
Eqolly Ex. Accum —.1 


+13 

'3?0 Jof 

Ul MS 

24.5 +nl 
28.0 +03 
2680 +IU9 

12M t.^3 

45.9 -03 
35.7 +03 
HU .“,J 
«A1 4*3 
2S0.7 
3706 



■031-2298621/2 p^H 

m^ n ||i^lLgJ 

Ufa Pens, cat u«l aoc_| 
|pwK.Gac u»p Cup-| 
■teLong 


'Fund enreKly dosed J 

Perform Um g. .— I ' 

107 «hrj 

4« Comneecial Unhm Gnrap 
iJM SL Hrioi\ L UnderstedL EC3. 



<0-8477699 




_ m 

■Wee* zt AprH 11 Ne» dettati AprtlS. 


Tower Unit Trait MngL Ltd. 
39/45 Fhataify Square. EC2A1PX 
Lneeme £ GrwUl__|206 


Special SktuMkHK. 


584 Sl.HrienM.UndenWft.EC3. (02837500 

It&Sdfelfia H l=J = 

Coflfedenrtlan Life Insurance Co. 

5K Chancery Lanei, WC2A1HE. 

01-6282394« - - 

+0| 


Fd Mgra. Ltd. 
Victoria SU EC4H4TP. <024896' 

UCPr.AprBl__O074l .132,(1_I — 

Hmsao. day MayX 

Life Assw. Co. of PeflmylWidl 
8, NewRdCHaUant Kett. MtdaOy8U348 
LACOP llmte ..- ■ pn.lfl UUli_1 — 

Lloyds Life Assurance 
2Q, Clifton SL, EC24HX 
“ FGw*._ 

Mr®® 

(Man. __ 

‘A'DeaAprt 
SAhBDk April 
_BAIO.M. 

Pew. Pr. Can. Apr. 

VSl'&VTi 

PBB.UB.Ac.Apr. 

Pens. DqcCp. Apr. 

London A’decn & Htbn. MtL Assar. Ltd 
329 Km3*ww. London, WC2B6WF. 01-4040393 
47^+04 - 


Schroder Life Group? 
Enterprise House Pw^nouUt 

FfmfimT. 

S' 

Oserasai 

CCj8v^wO___| 
K£SGmLSecs__ 
income Dotrih. 
liKoniOAcauB. 

sssta_ 

Egnhy Pension Cap.. 

&3Brtv Pensroo Acc.- 
Mood. Pen. Cap .—■, 
ModTPen-Aec, 

F. jra.Pen.Cap- 

Moray Pea. Ace._ 

Prop.Ten.Cap- 

Prep, Pen. ACL_ 

Prices are for 




m __ 

Pensions Series 'B ApnT l^Ste pr ^*do request 

Scottish Widows' Group 

PO Bw 902, EdWaagh EH165BU 031-655 6000 


P^iSr.Awll U.l; 


.Aprttll___r 


(nv. 

In*._ _ 

In*. Cash. April 8_L__ 

Esrt.Ut,Aa^Apr.2_n5p; 
Ext.Ut.lnc. Apr.2_.pS6 
Pen.uan.AaT3_t30U 


W=l = 


2131*05 3.41 



Mnter Food Mana gcr i Ltd 

Mlnsier Hsc_ Arttew St, EC4R 90H ffl-6231050 

IUds 

MLA Unit Tract MngmnL Ltd 

OMfaeen Street SW1A9JG. 0M222177 

MIA Unit-158.0 60.9M —I 4J6 

Murray Johnstone U.T. MgnL? (a) 

163, Hope Street Glasgow, G22UH. 0412215521 
«UEprBpew___-JMJ. 64.0| *U| 2ZL 
Dealing Oar Friday. 

Mutual Unit Tract Ihngerif (a)(g) 

15 CopUoN Ave, EC2R7BU. - - 

EE-fczn 76 s a^a v 


Trades Uidon Unit TsL Managers? 

100. Wood Street E.C2. 01-6288011 -Iwr s 

TUUl April 1_I5L2 5454 ..-J 6J6 

Tiaonthnfic and Gen. Sen.? te)(y) f 

91-99, New London Rd, Chelmsford. 0245-51651 Cora™ ltreurant* CO. uo. 



BaifateiApr.l?._„ 

iSSfe* 4 

f Acorn. UnHsL_ 

Cotemcn AprN 11._ 

(Accwn. Umts)-1" 

Cund. April 16_! 

(Acom. Units)- V 

Field I mm. AprlT 17 _f 

(AccanL Units). 

Qen. April 15 


3»f +2lS 

645 

iiai +i3 

144.7 .... 


i.77 32. 


Loadoa ladeomity & GnL Its. Co. Uat 

01-2420282 18^0, The Forhuy, Reodtaa 583511. 

« FtiSSSr: ~ 

Fixed (i 

London Life LUced Asnir. Ltd 

81 King WBOam St, EG4N 7BD. 01-6260531 

- !sss=W SIS 

... wry - 

^— ’Ez=m 


01-6265410 



8feai9EUKJ3 = 


■« 

300 Crown Life, 




Credit & Connme Insurance 

120, Regent St, Loodoo W1R5FE. 01-4397081 

CSCMngcLFd.-P320 14281 -1 — 


The London & Manc he st er Ass. Gp.? 
Wnstede Parfc, Exetrr. P39257I55 

- - - - - 244.4 


MCBrEwAGenl 
G.8A. Tract fa) <g> 
5 fayteigh Road, Brentwood. 


Mutual mMBHH 


National Provident In. Maori, lid.? 

48, GracecfxechSc, EC3P3HH. 01-6234200 
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,»3» tixs^a-iszi. 

(taom. Units]- 

van. H*. April 15— 

Vaop. T’ee April 16_.„_ 

( Acorn. Units.)_1523 

WidatMOr April 17—153 
Acam. Units)—— 

Apr. 11. 


-ai 3.D0 CrewnUfe Hse v WbMngGUZl3XW 048625033. 

".‘ 

l-td9) — 

1+0.911124 



f&BSSk=x 


Da.Accun. 


_taL2 


TyndaU Managers Ltd.? 
18, Canyogr Road, Bristol. 
CapHal^ Agril 16_1140.6 


,1138 

17B4 

260.0 

a 6 , 0 


MEL Trust Managers Ltd? (a)(g) 
MlkMCuatOBrifaftSwrcy. 


c: fbes. *Wrd ffTbare. 

Unit Td Mgs. Ltd? (a}(e> 
i HottMnvWClV 7ML. 01-8316233 

■*W»nKfcJSi?aW" 

Barclays Unfcnor Ltd? 

Untcnra Mo.253L Romford Rd, 

Unicom 




Income Aprt Vb 

(Accum. Units)_ 

Exempt April 16 - - 1 
f Acorn. Units)—-. 

Int. Earns. April 18 

(Accum. Units)_ 

North Amer.Grtil.___, — 

(Accum. Units)_|46.9 

24, Chrtk St. EdUundL 
Scot. Cap. Aon! 17—11602 

(Accum. Units).__B0LS 

Scot IrXL Apnll7—P562 
LoodM MU Group 
Capital Growth 


Fixed In-SlmstL-E 

I 

l33H-e^"MSfr 

IntTst-Fd-jiUt-1 

027232241 -pKaciey 1 td. Att^ 

'“■'jsaafc 

-intern. Fd. loon_ 

Mgll Iraonie Fd.-1 

'inxestnAcc 

grown Brt. lay.'AL—| 


H6G Group? 

7)neQun Tower MO, EC3R6BQ. 01626458a 

13-57 iS^YWdFiBd.*! 

Family l r 


+3« 



. Mixed Fd.. 


g 


666 (at_ 

— HkjhYWd 
TLX JxanFtLBauS- 

M7X=I= 

&ass_ 

SSS1S5_ 

ssasj? 6 ® 


Bd: 

Skamfla Ufe A ssu ranc e Co. Ltd 
161-166 Fleet St, London EC42DY 01-3538511 
i acc -B7.j iK;3 4 i|l ~ 

Pens, fanned Acc-m.4 mI +0 — 

Basis Rates please Phase 01-363 8511 

Standard Ufe Assurance Company? 

3 George SL. EdhXMrqh EH22XZ. 031-2257971. 
M*,t.«ed...........—ma+aej' 

Cash_1D4. +0 ^ 

Pmshn ManoBed—199.4 lot 

&3j3E 

Peasion Ind.— 

Pension Fxri. Int_ 

PensloiiCash 

Sin Affiance Fund MangntL Ltd. 

Sub AIBance House, Horsham. 04Q364141 

“1=J = 

Son AlBance linked Ufe Ins. Ltd 
Son AUance Hone, Horsham. 040364141 

iOSfezrESil mm = 


Bridge Management Ltd 

CPU Box 590, Korg K m 

BSIESisdatf^xildiii 

B ritan nia TsL Mngmt. (C.I.J Lid 
30 Bath Sl, Sc. Heller, Jersey. 0S347313A 
Ud Dafar (Jenomn^d Fite. 
Unvsi.SIrutt*™—PM L. 

World Band Fund_flJSSQ.959 0.9 

Steriiny Pe nnminate d Fd*. 

Growth Invest_(413 

Far Eas& lra.Fd._te 8 

Jersey Energy Tst. __[197-5 
AnwrJSmlr.CaiFd. 9 .08.6 

Ht 5 him.Sti 9 .Tii _p!s 

Value K Aar4 llTNntl 

Capital Deposit Tst—Eioio . . __ . 

Est. capital ranm en reqwst. Nert deaSn Aprfl 22. 
•Tea ter One Spirt. 

Brown Shipley TsL Co. (Jersey) Ltd 
P.0.E« 563, St-Hefitt, Jersey. 053474777 

Butterfield Management Co. Ltd 

P-0. Box 195, Hamilton, Bemxxte. 

Paces at Aprd lDSa si*, day May 

Capital International SJL 

43, isarievafd Ra^aL L u uenoo tn g 

Capital Int Fond—Z) U552009 |_| — 

Chartertuntse Japhet 
1 Paternoster Row. £C4 

-BU27.9S 

Atfi«ert»_-DIWxK 

—vs? 


w & 





m Hisl = 

Sun Ufe of Canada (UK) Ltd 

2, 3,4, Coctepur St, SW1Y 5BH 019305400 


UXcXg) 

RB-E7- OW34 5544 



Far East £Geu. 

Govett (John)? 

77 Loadoa Wan, E£2 01-588 5620 

— 

Grimsoa Management Co. Ltd 

dl-6064433 


. Prf.A*ns.TsL._ 

tt tear; 

OD.WTdwide TsL 
B^LIiLFdLIncX 




+07 


+JJ0 


~ZZ 

99.9 

m- .» 



, Aetna. 


Baring Brothers A Co, lid? (a)(x) 

-88, Leaderiafl St, EC3v. 01-5082830 

Stratton Tnat. 

Do. Am 


Next 




ter Aprfl 

Plihopigitt Progressive MgnL Csl?. 

g.Btshopsgale, EC2.' ' . Olr588620O 

E'gate. Pr.—AcrV 9^2247 
Acc. Ut5-**A^fl9„to77 
8*0ateM- April lsIglMA „ 

Bridge Faori : Managers taKc) -■ 

.Regis Hse, KtoaWTOxni SL, ZCA, 01-6234951 
Amer. Gan.; 

Incapw*. 



Guardian Royai Ex. Unit Mgn. Ltd 
Soya! Exctange, EC3P30N 01-628 BOU 

(aglGuanMBTsI_0061 1OT.9I +U| 524 

Henderson Administration (a)(10(c) 
Premier UT JUtete, 5. Raytefoh Ri wuL . fat ton. 
Bremwood, Essex. 0277217238 

IJLFfadt 

ritalTnn*^ 1 

lm«)_1 . _ 

_ _ xwery__ 447 

Cam Growth lna_— 6L6 
Cap. Growth Acc.___ 


Naithgate Unit Trust Managers Ud.VCcKy) nn*nci»i Way. 
20. tdomuatr, EC2R 6AQ 01-6064477 Do. Accum.. 

IS 

Norwich Unhm Insurance Group (b) 

P.Q. Bax 4, Norwich, NR13NG. 060322200 

Group TslFixxI_P7L0 39051+26J 659 

Pearl Trust Managers Ltd (a)(g)(x) 

252. HWi Holtioro, WC1V 7EB. 01-4058441 

Pearl Growth Fd._-J2*.4 2554+03) 6M 

Amn Units .131.4 33a +0J 6.08 

Pearilnc._ 332 3SM +03 832 

Pearl Unit Tsl _40!fl+o3 6.75 

(Accum. UnteL____iS2-0 56.01 +07) 675 

Pelican Units Ada*In. Ud. (gKx) 

57-63. Princes SL, Manchester. 061-2365685 
PeUan Units_J96A 103JW|+D6{ 634 


Dn Aman_ brt 7 

Extra Inc. Growth — 20® 

Dp. Accum_385 

___ 

High Inc. Priori!y__ (77 

imernatknal___215 

Special SJts_^____D43 

TSB Unit Trusts (y) 

21. Chanlry Way, Andover, Hants. 

ftlTSBGenS&g^ 63 

(o) Do. Accum.— 

ib) TS8 Income_..... 

y^ PjiAi jn—. [6BJ 7 

(UD^AcwZIZiel *1 


676 Brewin] 

676 Bmdni 

ait Crusader Insurance Co. Ltd. 

5 7T«i Vinoib Houie, Tower PI, EC3. 01-6268031 _ = 

:.;.J cS^ Grth- Prop- April 8^)905 10121 —J _ Dripodi ICac)-fi 

- j ifj? Eagle Star htntrTMWbnd Assur. SS^S&T:— 11 

LThreadn«fdleSL,EC2. 01-5881212 Do. (AccumlT 

EagWMid. Units_J56.9 . 59.C(+(L31 751 PacHIctCag). 

731 Equity A Law Life Ass. Soc. Ltd? 

Amentum Road, High Wycombe. 049433377 Manufacturers Ufe Insurance Ce. 

- - SL George's Way, Stevenag e . 043856101 


art 




+54 - 


■SB 


Son Ufe Unit As surance Ltd. 

107, Cbeapjide, London. EC2V6DU 01-6067788 

""" iU$+y = 

2107 +08 — 

Bttm = 

3B7.^Tqi U22 





Gtd. Deposit Fd 
Mixed Fd _ 



Equity & Law (Managed Funds) L td lufethmi- 
m*,. Amershana Hoad. Htafa Wwaihe._049433377 IntmaUoiS 

• irn*| UUB 0 , a—■ flaui CmiUu 111 ! C 

ffilo 

1004 


Ulster Bank? (a) 
Waring Street Belfast. 
(bHJhter Growth —[35.9 


'IlS'SS-Sfc- 

iuL ren. property 

Wg2-Sg ,l " L *- m- 

I wL Pen. Cash . 10U 

Imt Pen. Balanced-. 104J 
Ind. Pen. Dep. Aifcnln.. iffitt. 

Prices at Apr- KL Next, 

Family Assurance Society 
(See Planned Savings Group) 



-_6 

_,_fil97 

_Cash_E4.9 

Intenaijonal_plS 

niqr lhiTilr-i _(1023 _ 

Wees far Series 1 smoir premium plans 
tril be hacdonally Hgber than toe Awe. 
Target life Assurance Co. Ltd. 


rJftS 


Merchant Investors Assurance? 

Leon House, 2313 High St, Croydoo 01-6869171 




023235231 

3851+05J LA5 Gartmore Bands 
Unit Trust Account A MgmL Ltd. For 


Perpettml Unit Trust Mngmt? (1) 

48, Hart Sl, Henley on Thames 049126868 

" - 4^ iS 



Cabot. {naMaeTnat_ 
(AcnaaTOiAsl—— 

HMi linaxne.. 

Can. Extra lnc__ 
ULfaLCniJXv. 
gMPt&GBt. 

tntemxtlopxi _ „ 



TDaeS. Prices Aprif 15/16/17. 

Britannia Trait Managaicnt (a)(g)(z> 

3, London VUI Buetfags, Lndaa Wan, -__ 

London EC7M5QI.. 0X-63BW7B/0479 


uta is 

=j 




Cabot Am. 

SjwwAwHW 
ftLAoter. April. 

Smaller Cos. (b). 

HO Samuel Unit TsL Mgrs-t Ca) , . .. 

43 Beech SL,EC2P2LX . . 01-6288011 International UT 

—lZ V03+1M 


inawnp-K 

Practical Invest Co. Ltd? (yKc) 

44, Bfaomstxry Sq, WC1A 2RA 01-6238893 

mm is 

Provincial Life luv. Co. lid? 

22L BbbapsgBte, EC2. 0M476533 

HighheBmeL. 

PnML PortfMta Magrs. lid? CaKhMc) . 
Hottxrn Bars, EC1N2NH. 0MOS9222 

Prudential-(13(5 143Dnfl +fU| 6JDB 

ftufflter MauiigeuMRt Co. lid? 

The Stock EkOange, EC2N 1HP. 016004177 

* tGen.Fd.-_PIW 

grant Income-j 

l Ind. Fund 

Refiance Unit Mgrs. Ud? 

Reflanoe Kw v Turiirtdge We Us, KL 
Opportunity Rad —-I7L4 7f 

Setlorde Tst (AccJ_j4L4 
SekfaflteTsL !dcl_1375 


Kiiig WUiam SL EC4R9AR 
Friges Hse. Fund—(47^ 

Wirier Grth.Fnd_KL2 

Do. Aeon_p7i4 

Wider Growth Fund 
KtagWnn*nSLEC4R9Afil 

Income linns_BO 2 

Accum. UnHs_B7.4 


016234951 


.. unde thing unit. ___ 

Lloyd's Life BandE see.Gartmore. 


; prices of 


Gstmoro 
ore Fund 



INSURANCE 
PROPERTY 
BONDS 

Abbey Ufe Assurance Co. Ltd 

1-3 SL PaufsChurtbyanL EC4. 01-2489111 


Managers under Authorised Unit Trusts __ 

Assicurariani GENERALI &pJL D^P^* 9 ^' 

574 127.FenehurehSt.EC3M50V. DM88C733 . 

bid. Managed Bond—[1023 107.7)_I— NEL Pensions lid. 

01-6234951 General PortfoBo Life Ins. C. Ltd? SurTt!r - 

31 ftdl_J 574 Cros!braokSL,CheshunLHerts. WiJtharoX31971 SSKS: 

395) ._.J 574 Portfogo Fd. Aqc__| 168.9 1 1 —■ 


. Portfidjo Fd. Acc.- 

-'«SsEtfe^ 

Set® 

Gresham Ufe Ass. Soc. Ltd 

2 PrfaarfWttB ltd. Standi. 0202767655 

LLCash Fwiri — nnn 





Nriex Money Can— 
Nriex Mao. Act] 
Nrin Gth IncGte—. 

Nriex Gth Inc Acc_, 

NriMxd.Fd.Cap— 
NriMxd.Fd.Acc. 


Ij +06 


KdgeffeM Management Ltd 

lFMxeySg, EC2A1PD 

Income UT_ 


§3se__ _, 








The British Ufe Office LU? (a) 
MtanrHsajJIMaMK Weds, Kfc .089222271 

■ flSft 

•Price* April Id Next *BBiwApr«a 
Brown Shipley ( Ce. Ud?(a)(g) 
tUriandi Hse, Haywards.HUb Sx. 0444-58144 

&saex 

a— 






FxrEjm. 

Fbandai 

K FW Virid Ttt—j 

Investment tafeHigence Ud? (a)(g) 

15, CMsuphcrjStreeL 002. 01-2477243 

faULAwr. Tech.»_ 184 5641 ~ J ?JO 
luteL Inc- & Growth _[ 

SeiSiSctfsfc: 

Key Find Managers Ltd (aKg) 

25, Mtte St, ECZV 8JE 01-6067070 

Key Energy ln.Fd.__|13L2 1AB +1-0) 

Kry Equity & Gen-£7-07 +0^ 

ea&S3Br 

SSSSSsftrl 

Kiefrwrort Benson Unit Managers? 

20, Fendxxt* SL, £C3 014238000 



Growth & Sec. Ufe Ass. Sac. Lid? 
'Growth & Sec. Life Ab. Soc. UxL 
Flex Me Finance. 

Lantai* Sets- 
mdbanlcSes./ 


Guardian Royal Exchange 

Royri Exchange, E.C3. 

G wrifl a n ACT u ra Bc e^ 

ndsf—_| __ 

Ufa Asm United 


01-2837107 


Nriex IblFMJbL ___ 

Nriex WJxdoL AccMO . „ 

HextaSriMy April 25L 

NPI Pennons Management Ltd 

48GracednircliSt v EC3P3HH. - 01-6234200 

MroroedFond-PB6.4 — 

Prices Aprfl 1. Next tfeotem feT 

New Zeabnd Ira. Co. (UK) Ltd? 

MaKlmid House, Southend SSI 2JS 070262955 

Khri Key lux. Plan _[ ~ 

UKEoxg, 1 


Man. Fond 1 
Man. FmdC 
ItekRmd 

P1t1p.Fd.lL_ 

Prop- FandCap—— 

Prop. Fd. Acc.. 

Prop. Fd.ln*_ 

Fixed Inc. Fd. Ii__ 

F ba d^nt- ^Fd Cap._ f __ 

Sd 

Ret. Plan Cap. Pea. 

«tor.Pro-FiC^I^ 

GHPeiuFcUtoL- 
QRPai.Fd.cro.. 

Prop.Pm.MAcc. 

kr 

DA.Pw.Bd Cup. pMO 
Trunslnternatianai Life Ins. Co. Lid 
2 Bream's BMgs^ECAAlNU. 01-4056497 
pSeries2Man.FU._l 
“ ' s2 Eiyilty Fd_ 
sZPraprFd—.1 
l2FbMli ~ 
s2T, 

TiAto Invest. I 
Tunc faoa „ 

XngcL UwTFiL Int— 

Angd. lnv,Fd-Act. 
ftfalLn 



CBve Investments (Jersey) Ltd 
P.O.Box86, St. Peter Port. Guerosey. 048186521 
£ H. Gilt Growth Fd.*.E946 9.« 

Clive ffift Fd.tC.lJ_.K9j5 9 78 

Owe GJi Fd. Ifcy.) -&L3 9.7 

-Oair DeaEoat. 

ComMI Ins. (Guernsey) Ud 
Pi). Box 157, St Peter Port, Guernsey 

lBtoLMaa.Fi-[1785 1945]_| — 

DWS Deutsche Ges. F. Wertpapiersp 
Gnmetxvgweg H3, 6000 Frankfurt 

bwesta--PUSlaO 3350)+4B0| — 

Delta Group 

P.0. Bn 3012, Nassau, Btlaias 

Deb. lev. Apr. B-1214 2251_l — 

Dentscber Investment-Trust 

Postfaii 2685 Slebergasse 6-10 6000 Frankfurt 

Dreyfus Intercontinental lira. Fd 
P.0. Bov N3712, Nassau, Bahamas. 

NAV Mar. 25-[USCStt 2S.38) _J — 

Emsott & Dudley TsL MgL Jrsy. Ud 
P.a Bax 73, Sl HeAer, Jersey. 053473933 

ED.LC.T._]120.9 12851-0.71 220 

The Engfish Assotnathm 
4 Fore Street, EC2. 

E, A. Income Fund*_M59 08.9 
E. A Sterling--teS9.53 59J 

E. A. Em*»*__B09.98 

Wardgate Cm. Fd.— .07.99 __ _ 

-Next dealing April 23. -Next deateg 
Eurobond Holdings N.V.- 
Handriskade 24, WiOcmdad. Curacao 
. SL, EC2. 

.liWRa - 20X4)_] 12.00 

F & C MgmL Ud lnv. Advisers 
1-2 Laurence Poumney Hitt. EC4. 01-6234680 
Centenary Fd._I US57.07 t_I X70 

F. & C. Oriental Fd. J U^0J4 J — 

Prices Aprfl 9, Weekly deaHn'pT^ 

Fidelity MgmL & Res. (Bda.) Ltd 
PD. Box 670, Hamilton, Bermuda 



RdeGtyAflLAss_— 
Fidelity Dir. Sav. Tst. 
FkMtsr Far ETO. Find. 

FMrtfylnLFimJ_ 

Fidelity Pacific Fd_, 

Fidelity World Fd— 


+m 


hKa — 


a 



_ _ FdjCap, 

Mon. Pen. Fd. Acc—[1553: 163^ 

Trident Life Asswance Ca Lid? 


Fiddity MgmL Research (Jersey) Ltd., 
Waterloo Hse., Don Sl» SL Hdier, Jersey. 0534 
27561 

Series A (Intel.)_S4J9 

Series B( Pacific)—in. 93. 

ISSig^rf&IpS 4 950j+Oi6( 1Z25 
First Viking Co mt awfity Trusts 
10-12 SL George's St, Dougbs, loM. 0624 25015 

Fit Vik. Cm. Tst—[29.8 3L4)_) 7.80 

Fleming Japan Fund SJL 
37, roe Notre-Dame, Luxembourg 

Fleming Mar. 15-) US$40.97 1 1 — 

Frankfurt Trust I n ve s tme nt —GmbH 
New .Mainzer StraBe 74-76, 06000 Frankfort 

FT-InterrtB_(DU3735 40821 „,J — 

Fraricft. EHekL FcL—llXHlTZ 523^+OIa — 

Free World Fund lid 

Butterfield Bkte, Hamilton. Banute. 

NAV March 31_| USpWTT J | _ 

fi-T. Management Ltd 

London Agents far; 

Anchor'B'lJidtS—— 

' AnchorGBtEdoe— 

Ancbnr InLFi 


Anchor In. Jsy. Tst— 
Berry PacFd._ 


London Road, Gloucester. 


045236541 


Rottacfald Asset Managemen t (g) 

72-8Q, Griehnse Rtf, Ariesfaury. 02965941 

H-C Ewtt^id_ag6 j my ri +: 

NX. faSrnc^xvivl^H^^ +0, 

&£ s-jstr ‘ 

BLC.SmflrCoys 

Rowan IMt Trnst MngL lid.? (a) . 

City Gate Hse., Ftabory Sg, EC2. 016061066 



Managed Initial 

Do.Accunv. 

Erarijr inl&al-1 

Do. Acoxn----R2M 

Fixed ire. irattoL—_hi6j 
Do. Accum. _____-f 
luternattoari InKtoL-t 
Do. Accun. 


. /«.Ser.4__ 

9XU Interest FiL—| 

__nsk»n Property- 
Pension Selective 
Pension 
Penskw 

PB Ptkes^? J Aprillsr'viiiion uDrn^Tbadqr. 

Albany Life As su r a nce Ca Ltd 
3L Old BurtVugtoo SL, WX 016375962 

mm - 


FdAcC.— 
! lnv. Acc. 


' -jlZ rtl. 


■ •- i|r- 


EtarotAgnus —VAM ,-HA-l 5D9 
life Unit TrsL Mngra- Ltd? 

26 WBbSL, POBm tovHeris. P. Bar 51122 

Da.lnctes«OtsL. 

Do.ta. Acmnt.. 

Caori (Auks) Mint Ltd?" 

Broad St, EkNIBQ - 016886OM 





L * C Uritt Trust i to a ge ment Ltd.? 
TheStodc Exchange. EC2N1HP. 016882800 

_ iStgixrJS 1 BSird^S 

Legal & Gmtaral TyndaB Fund? 

18, Cwyroe Road, Bristol. 0Z7232KL 

w 


TsL Cam. Fd Mors, lid 
, Caivxw SL, London EC4M 6LD 01-236 6044 

3B=t*a 

Prices w April & text deatog Aprllla. 

Saturn Fund Management LintHed 
66, Cannon SfaeetEMNME 01-2361425 

IthnutterisMTcash Deposit Finds. 

Sara d Prosper G ro up ? 

4, Great SL Betas, London EOP SEP 
68-73 (kMtn ^U_E*nbergh EH2 4K 
Dealings He 




«4i snaa* 

— £T. Asia Sterih 



G.T. Austia^Fc? 
C.T. Bond Fund, 

G.T. Dollar Fd». 

G.T. Dfr. (SlrlgJ Fd 

— G.T. Iimsl Fd— 

~ G.T. japan Snail Cos._ 

— Mariame (STG) Fd_ 

— G.T. Technology Fd- 

“• G.T. PadficFal— 

— G.T. Philippine Fd. 



, ReiuFdAcc 

l.PritJtee_, 

_ fl.lrtoo.Pen.Acc_. 
Infl.Mn-PnFdAcc 

Prop.P«i.*cc. —_ 

hfpfa Inv.PenJtoc— 1 

AMEV Life Assurance Ltd.? 
Alma Hse., Alina Rd, RelgaK. 

AMEV Managed_QMS 

AMEV Mgd'B'-lloA 

AMEV Money »—120.4 

AMEV Equity Fd_103 2 

AMEV Fixed Int.— 76.7 

asstegs* 

AMEV Mgd Pen.-107,8 

Ftexdund....[§7 S 


RS. Int itebdl 

Pens. Prop. Act 
Pens. I' 

PerE.Depos.Acc_—1 
Hambro life Asswance Limited? 
7 Old Part Lane, London, W1 


far S°jxroifin. 
lyndaB Assurancc/Penshms? 

027232241 
+L0) - 


1^ Catyuge Road BristoL 

Phoenix Assurance Ca Ltd . asrAwM 

4-5 NogWUTamSL, EG4P 4KR. 016269876 iJjJ 

3Si=i= ®Ss=r 


Planned Savings Group 
25 Worship St, London EC2A2AB. 00420 0661 

IstMaraged, ' “ 

l Fixed) nt« 


Rrigrie 40101 pSp^rty 
” +23 +0J 


+OS - 


■Z1+2J! - 


109.8J - 




'^wS^rorini.'iiext dsriiro Uxy7- 
CartW UnR Fd M«r«. Lid? W(c) 
Mfanro Hm^Nm«mUero»-T 
J 3 1 , 

Itrin dHfts (Me Aprfl 
O mri n co Charities K/R Rndtf . 

15,Mooniriev London. EC2. . 016384121 

BBSttdRK - 1=1* 

Cbwifits Official Invest. Fund** 

77 London WaR, EC2N3DB. 0L588 U05 

SSKS^±f m Ird « 

Chteftaki Trad Managers^LW? (aKg) 

. XL New St, EC2M 4TP.' • d-2632632. 

h 


■eau-tw >* B 1 

|SSyS?^S ,Lt,L (H623H2C 

» - - 

Uoyris Bk. Unit TsL fthtgrc. Ltd? (a) 

016231288 

Da(itojrL) 19 

w 

loco 




AmertcapAcc. __ 

Ptn.F,IJ>p.Cro—— 
Pen.F.LDeoACC- 


Barclays Ufe Assur. Ca Ud 

252 Romford Rd.E7. 016345544 


J49J Sid+05)-898 


J49.4 


tarn 

53JJ +04) 






, eri 


Cwricdcmtioa Funds MgL.lid <■> . 

50, Chanemy Lane, WC2A1HE. 01-3420282 
Growth ftqd^_l»i 623) —4 463 
Cusi M pdBtan Fund Ifanagen Cr) 

5763Prinon SL, Mmcbester. 061-2365686 

Growth. 

hem^ 

Overseas 

Cndpunant Utdt TsL 
40 BuckJenbary^LondBifcEOWl 


neuptfads only. 
Unyd’s Ufe UnR TsL Mngrc. Ud 
72-80,Gatebnne.Rd-Ayt«slMny. 0296 9941 

FtaiHy Apb wu 2026) _4 521 
Local AntitMtied’ Mutual InvesL TsL* 
77, London WhlLEC2NlD(L __ (05881815 

? ^S^Jd r itaaLe o^fa Uxi 'taaodto^ 

MAC Group? (yKc)&) ' _ 

Three Quays, Tower Hffl, EC3R68Q. 036264588 
See also - 




Ed? Family A Manned—. 

01-499 0031 Do.B¥»|3__ 

^ Do. C Brttarato 

Do. D rad Int.. 



urn 

f Pen. j 


Bond Pen. April 1 _ 
Prop. Pen. April 1— L 
Dep. Pen. April 1_ 




— 1120.0 - 

J16 0.4 - 

Vanbrugh Ufe Assurance? 

41-43 Maddox St,lduWlR9LA. 01-4994923 
- - ~|j ma 


Prop. Equity & Ufe Ass. Ca? 

119 Cnwfanl Street W1H2AS. 01-4860057 

R-SUk - ~ ' ‘ - 

Do.Eix _, 

Flex Many Bend 

Property Growth Assur. Ca Ltd? 

Lmh House, Croydon CR91LU. .01680 0606 




wrfioomo 

I^E 


Fixed lot. i 
Prop. Fd., 

CrfiFA. 

Vanbrugh Pensions Limited 
41-43, Maddox SL, Ldn, W1R9LA 
Managed-F123.4 “ 




GBt EdgPensAcc.. 

Do. Inritlaf____ 

-Carere ml rone April 

Beehive Life Assur. Ca Ltd.? 

73, Lombard SL, ECL 016233288 

Black Horse Man. Fd' 

Managed lnv. Fd___! 

Cash Fd,- 

Income Fd. 

Extra incane Fd_, 

Writeri* Growth Fd. 

Balanced Fd. ...... 

Smlr Co's & RecyJdJWiJ 
InL Technology Fd_]95.0O 

Canada Ufa Ass u rance Ca 


ACC 

pnC§Dh£cro. 

PCa.DJLF.Aoc. 

Hcntts of Oak Benefit Society . , -, 

129, Kkignqjr, London, WC2B6NF 01-4040393 4grortdfgriL-[ 

Hearts of Oak-J4L6 443)-1 - fSTcaT - 

H9I Same! Life Assar. Ud? *Retii« Ante 

NLA fta„ Adriscnsbe Rd, Cray- 01-68643® JS2S2-*? 
^ p ro^ rt^U'dB_E"** ■»«" 1 — intenuthxw 




Managed Uni DM! 
Managed Series aJ_ 
Managed Series C_-J 

jgBm I 


Imperial Life Ass..Co. of Cauda 
Imperial How, ' 


_ TITO- Growth Pemfers « J 

— AuWtber Ac. USB&7 

_ UHw.Fd Uts. - 

_ Ptanrign Fd Uls.__... 

_ Conr. Pens. Fd. —... 




Welfare Insurance Ca Ltd,? 

WhwtateParV, Exeter. 


01-4994923 


0392-52155 


Gartmore Invest lid Ldn. Agts. 

2. SL Mary Axe, London, EC3, 01-283 3531 
fartnere Bate Ma n agers (CX) Ltd > 

4L Broad SL, SL Heller Jasey. OE. 
GlftFUndUeney)—J9<.0 99.0| __ 

Gartmore Ftexf On “ ~ 

3503 Huichisoo Hse,' 

HKiPat U.Tsl. 

Japan Fd— 

NL American 
ImL Bond Fund 
Garbwie Fand_ 

BiSMT** 

Gartmore IntL 

Hamb ro Pacific Fund MgmL Ltd 
2110, Conraught Centre, Horn " 

Far East April 17_[KOES I 

Japan Fd Apr. U_K»6.97 T! 

Hantbros Fd. Mgrs. (C.I.) Ltd 
P.0. Bw 86, Guernsey. WBMHfla 

"- 1 

Special Sic. Fund—S3 
tram. Bond-IfiSlSJ 1 

PSywiI 

totuwfisatfSf ■■ 

Henderson Baring Group 

803. Gloucester, 33. Pedder, Hoogg 




Ltd. 

01*2484964 



■ sm ■ 


3? jr 

\f- c -.v 


Crescent IMfe T«t Mnp*. 
4IMMMrA,&Wtegh3 ■ ■■BWilB 
Ciw. Al ter. g-fl-O-g 1* 

Qcfc IteemfL _— 33.. . ■ SSHHj J-S 
Cros,Hildmt___g^ . <¥S+fig^ 

ran Wj4 

NOTES 


Prices are in pence unless otferwite wati im . -- 

Yields*(shorntaUaahaiio)aitowfDranbii)toB tfSS 

UBuneL * Ofiered prices ladode « expenses. - 

b Today’s prices, c Yktd breed on offer price. 

JflAmW.-. :iT«fcu3L_ jp*t 

w e attro in 

nwwiea x 


-free 


of UK lanes, g PeriocBc 






ScMtrlnger Trait Mnps. LU. (a)(e)(g) 
34Q, Sorter Street, r " 

Am Exn 

Aat.Gro____ . . 

EiS?loc. Tst^.: 

^So%WdrWLj.l-J 
lrw.TjLUnfeS_ 

Intl.Crowth—_ 

Market Laadm. 

’MMYleiyZ—- 

Pref.&GUt Trust__ _ 

UJC Grth. Acorn. Bl ^3+M 4B4 
U.ICGnh- Disc SJ&U. Sa+ttll 484 


J. Henry Schrader Hfeggft Cn. UMUXd 


26, High St, Putin Bar. Herts. P. Bw 5X122 

cnjaefttu"-, ird = 


Cannop Assurance Ltd 
1 Otyxipic Way, Wemtdey HA9 DNB. 
Equ*yOWts-_ 

Property Units 
EteSyBand/Ei 

Prop. Bond/Ex_, 

8dBd^EaecAinit—[ 

DeposABonfl 

l«5Sro.__ J 

mar — 





_ SAan. Pens. Cap. (it— 

_ . Prop. Pens. WT_I 

_ Prop-Pens.Cap.lits. 

_ Bldg. Soc. Pen. Ut— 

- 

“ GOES Pats. Fd Cap. _ 

~ Piuv ld en tie Capitol Ufe Asa Ca Ltd 
_ 30 Uxbridge Road W32BPS- (£6-7499121 

71255 SSgfcrF* 


= BraSTS^^^itTis-* 

Z Windsor Life Assur. Ca Ltd 

— Royal A lbert Htfc. Sheet St, VWndsur 68144 

“ Accum. Pen. Unite—!. 6^7 32!n “J — 

— • Flex. In*. Growdi TML01 —_J — 

“ gte'reAsteQTOthZKlIS) 52-OthJf -] — 

= OFFSHORE & 

= OVERSEAS 
= FUNDS 




“ Irish Life A s su ran ce Ca Ud 


,Owpsktf.ElLZ 



01-2403434' 



2ixl Am. Pera/i 
LAES.LF, 

L&E5dF. 



+W - 
■PftJ - 


+<d - 


- 




gsggr 
BBfr 

Intel. Cep.. 

Intel. Act. 

lLFhBbuiySquare, Ett _01-6288253 SSSSrtFd^EIt 

... ' = ssgsa^ 

— Provincial Life Assurance Ca Ud 

— 222Btshopsgate.Era 01-2476533 

= 

- 

• 0X6235433 -tnfl 

9639|+(L2IJ — F«Lu4Fum!_ ta ___)lD75 

Langbara Ufe Assur. Ca Ltd Piudenfinl Pensions Llnrited# 

Lan^iaroHse_ hobubrookDr^ NW4. 01-2035ZH Halbere Ban EC1N 2NH, _01-4059222 


RtfoseeH 

Khtg & ShaxsoD Ltd, 

52ComM,EC3. 

Bead FA Exempt— WJ3 



*fteawy»ter. 

•SpeaEX. Mar 

Scottish Eqidtahh Fnd Mgn. Ltf-? ' 
28SLABdneHSq.EdUMrgb (01-5569101 

■as—w wdtt- 


tiiiiredt value iprt 


Capital life Assurance? 
Canutes Home, Ctapel Ash WTfla. 

rlmesLftf_ 

rliKFA. 


OsmitarS® 
Legal & CeiienI (Unit 
Hoar, Khasun 


Q9D22B511' 

l=) = 


ChartcriKHBU Magna Gp.? 

Strohnaaii Hse, “ ‘ " 

Mmeir Koms. 





Asssr.)Ltd 


pWriCeh^ i 
3002, LUtle Trinity I 


, EC4P4LB. 01-2482090 
38.9x11+0 437 


Security Sthetion Ud 


Magra Managed. 

Chieftain Assurance Fuads 
U New Street, EC2M4TP. 

Uanged Growth_03057 


Kj^i InamwHi_.. 

InpwnrA Growth —1 


- SfiRar 

— ^ateWiW- 

' DdAmtoL. 


.036.9 




II SSSSfc® m=i is Bg B 8 »=«L -a)M 



__ LegU 6 term (Uflt Pedros) l 

0J^®3933 EwnteC«}LlrtL-_r ' 


Do. Acorn.._ 

Exenpt Eaty. ind—I 
Da Atom. 



Prop, n: Mi-; i *msr 37 ja ^ — 
Reionce Mutual 
TWbridqeWefiAKoL 

ReL Prep. BA-._-._Fgl .9 —1 — 

RotlisctiHd Asset Management 

SL StetWnsLane, London EC4. 0X626036 

“"taiBUIBer 1 ~ 

Royal Insurance Group 
New Had Place, Liverpool 
Royal Shield Fd_J1736 

Save & Prosper Group? 

4,GLSLHeterts L»fa_ EOP3EP. 

BaLlnr.FA_ “ — 


089222271 


• 051-2H74422 

183J1 —] — 


Albany Fnd Management Limrted 
Pit. Bcw73. SL HeDer. Jersey. 053473933 

-Albany S FkL (Cl) —_JUSHL5Z 116.12)_I 3.92 

Next dea&ns And 25. 

Alexander Find 

37, rue Notre-Dame, Luxerafaoorg. 

Alexander Find-IUSW25 -o.«|—| — 

Net asset lne April It 
ARen Humy & Ross lnv. MgL (C.I.) 

3 Oaring Cross, SL Hefier, Jqr v CJ. 0534-73741 

Artaottmot Securities (&!.) Limited 
PJL Box 284 SLHener, Jersey. 053476077 
CNLTdCfcr^-- -1^1 - 

GoftSectTsL^r^! BSSa_1 3477 

East /antLTsLgtt ^ 

Bade of America Inten ia tkmal SLA. 

35 Bodenril Royal, LmenAaorg G.D. 

WUnrest Income-.jOSaeul KSJSf 
Prices at Apr. 10. Next sob. ttoy , 

Banque Brandies Lambert 
2, Rne De la Regeoce B 1000 Brussels 

ReptaRmd_IIBBS5I 57^8)+4Il| U3 

BvMcan Ifanagen (Jersey) Ltdl_ 

PJL -Bw fi?, St HeDer. Jersey 0534 74806 

Barb. InL Find_ft* 964 —! 5.® 

Busbys Unicom lutattatKWd 
Charing Cros, SL Hriler, Jersey._ 05347JTO 
lucoroe. “ 


■Inckerre of Pw H n h i i y charged 
HiD-Samue( & Co. (Guernsey) Ltd 
8 LeFebvre SL, Sl Peter Port, Guernsey, CJL 

GoerweyTsL-11592 3703) +li| 3J5 

KB Snmtrel Invest. MgmL IntnL 
P.O.Box 63, Jersey. 05342738L 

Box 2622, Bene, SttttKrtjnd. Te' * 

KS. OverseasFB—Zlfen9JI7 196" 

CSF Fd. (AoJ—„KFi6-7h 36.9 
Crossbow FdT(AccJ_W3J 

ITF Fd. CAccJ_jus?? 

N.V. Interbebeer 

P.a Bex 526, Drift. HoHand 

Esmeralda(Iss. Price).! DF3L53 1-038) 200 

Iiiteroat l n ua l Pacific lnv. Mgnd Ltd 

P.0. Box R237, 56, Pitt St, Syrfaey, AnsL 

JawfinEroHyTsL._lAS2.99 3JJj_| — 

J.E.T. Mana ger s (Jersey) Ltd. 

P.a Box98,Chrond House, Jenn. 053473673 

- 

Janilne Fleming & Ca Ltd 
46th Floor, Conarogbt Centre, Hang JQmg 
Jartfifte Kn. Tst-1 HB418J7 |-6LH 




Jmtftne Ftec. Inf . | 
JartSne Seoffhles_- 
lmf.Pac£ecs.<locJ_| 
Do.(AccunJ—, 



3.40 



3.41 




0MB48899 
-041 — 


Do.AusL Mht—,— 

Do. Grtr. Pacific- 

Do. I ml. Income.— 



NAV Motel 28. -USSMJ6. 

Next ssb. day April 30. 

Leopold Joseph & Sons (Guernsey) 

Hired Cl, Sl Peter Port. Guernsey. 0481-26648. 

LJ. Sterling Frod__|OL28 1129)_J — 

Kemp-Gee ManageM. Jersey Ud 
1 Charing Cross, Sl HeBer, Jersey. 053473741 

Capital Fund-D2M 129.71 +Z71 — 

JnomwFi*xl„-j Sb'l^ CT3 I +La 10.74 

Keyae? UHatttote Ltd. “ 

25, Milk Sheet. EC2V8JE. . 036067070 

King & Shaxsoo Mngn. 

3. Charing Cress, SLKdler, Jersey! (0534)73741 

teP««_jsBial 

Gflt Trust (lal 
GBt Fob. 

IntL GmL Sees. Id, 

RSBC=Hg«d = 

Kfeinwort Benson Limited 

20, Ftnctardi SL, ECS. 


EurimesL . 
Gu ern s e y lnc_ 




; an April 15. 
tWeetiy DteBngs. 


Bfabopsgate Commotfity Sir. Ud 
._ ■ ■ 062W3911 

- JSK-SfcrP? 1 B$=l fb 
= ?SgK£S£ i, '^ofSS£r 


01623ao» 
-2) 680 


73d 


Da Acorn._ _ _ 

£S8Mr$ 

iLB.lnLBd.Fd. Inc- 
ICll 11 LBd.Fd.Acc. 

K.B. Ind. Fund— 

K.8 Jro*n Fund_ 

K.B. SMt. Asset Fd J 
K.B.ILS.GwtflFd.Jr 
^pietBeniuda. 

Lszanl Brothers & Ca (Jersey) Lid 
PA Bax 108, SL Hefier, Jersey, C.L 053437361 
LB. External Fund _|US$&27 BLBOf_) 007- 

' Continued on previous page 
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FT SHARE INFORMATION SERVICE 


1W I 
ffi* IWJ 


tOANS—Continued 

i t r*i 


financial 


95% ffTI13pcl981 
9?; 


BRITISH FUNDS- . f' # 

Hfr I | Ml 1+art TOi SS 82 

.(fefeiwl Start | ■£ i-kiw. 61 56 

61 51^* 

"Shorts” (lives up to Five Years) J2 w% 
98t\ 97%fcd»iB!i- 13* r~— 


23‘* ** 

25* 

«a 93% 

93% .91% 

wa 

■w£ 

86% 82% 
99% 96% 

I? 9 * 

W% 



3627 



BANKS & HP-—Continued CHEMICALS, PLASTlGS--Cont 

’ml. SMC } vm M £ W™|we a*®fcrl art I WttM m bfefSlw 

in kssh j fcHM B i=ia=«:ia Ksats fcff jissfJJ 


mi jm • _ « 

M. j Rat O* tar - Start FStt - 

n 7 iBtiMmisai * — 

120 in ekiMrionoEL bo _ 

178 137 8k.NJS-W.JAl_ Mfi +3 

305 238 BoakScsaania 255 +2 

£19% OK* BastesH-Y^M OS 5 ! — 

452 392 BardawEL 435 -1 

320 Z74 BrnmSMpbyEZ 320 t4 

315 263 Cater Ryder CL 275 +S 

80 42 cnwms , A20l> 48 +5 

256 127 Coral Anc.(JAl) 335 -Z 

935 725 COm'ibkOMlflG 760 +K 

£10 BOO CTntHUcJCrlOO 832 — 


89 |+% |l«»l IMS 


1515 POF 

MJ2 * 

ug 1900 

MSI «* tar 


FOREIGN BONDS & RAILS 


MmP -1 S W™|wE «*®l»l » Wttj 

jtd»i=a= mbbhbot! 

Mfi +3 QISc 'SJ 63 53 *M3 115 Brent CfamslOp, 122a 

# 8 &M& sn 

SMJ W« US' £ s^£S±= r? 

275 +5 »88 — «9 w.. £Me |91 ®aG*7Wta. Sjfol 

48 +3 533 — JM — £88 |£80 DftBwnSUH £80 

035 -2 1028c 3JB 6J8 49 H^z ftL^SQnJBB, ^2 ' 
760 +10 USAS — 9J — IB 87 CraHteGroup- 99 , 

812 01396 _ 1£J — 63 49 Coates Bros_ 54 

40 26 ICorfoUxanKta. 26 mJJ 5 S9 58 30 62 46 Da.‘A’HV_ 50 

a^oWa*.* uwfSs 07 =% few - ti - M* 5 "*? 2, I 

33 9^DB»es(G.RJ, 25 +1 - — ~ « 43 CrodalnLUg- «% 

£67 £53%jlfc&teto*»KL, £58% fl Q2BL123I — 6.4 — ■-» 21 TCroda Int. Deftt 25 


'ENGINEERING 
MACHINE TOOLS 
[ swl ll&'M 


3a 

S ; = ^ 


.Power—.1 *3-H. ij] 


fcn.S*dyife- 69 
t&Lacy—; 377* 
-Britfefil2%p. 17% 


3136 
M26 
19.60 
14.17 
24.49 
2418 
1LN 
3457 
735 19.89 
1057 1405 
13.97 3444 
1145 1456 
6.94 3250 
1243 1452 
1431 14.77 
426 1228 
„ 12.99 3437 
+SU4M 3435 



55 H - 

•50 _ — — 

98 z: - 339 

4S _ - — 

38 _ - — ■ 

38 _ - — 

22% . .. . .. — — 

/tatSi _ _ 

3z Z s nfli 

31_i « 

30 —~ 4 623 

51 _ - R67 

SO _ - 1620 

8 _ 7% 14-21 

? I 1 H7B 

355 —J. 3 ZOO 


rf 70 52 FX.Finance— 70d_Z2 ft 45 ft -36 B “OT-StasdSp- 20 — ~ 

*4 38% 9% First Nat.3Qp„ -10% +% -- 11 134 108 EBIsS&erartL U6 — «JS 

W6 3* x% Do.Wits.7583 2 Z - — — — 304 254 Ffeonsfl_ Hffi .—. 36.45 

240 192 GerrardNatal— 218 +6 «J2 - 6JU - «% ;39 HatSteMCIJlOp 39-128 

Z 84 68 Shhs (4)_ 80_422 — 3.9 — MO 360 HkvUWc*aip. 163 73 

225 158 GBtettBros.CL 260 +2 105 — -9.4 — 322 »0 HortgDMS- Z& +5- «ZUS 

zf 9 ZBta 22% Geode O’! Mry5p 25% _ 0.75 — 4i — £97" £8|?; OnASHfcU- £®L - Q10% 


Grindlays_128 l+Z 3J5 


327 86 iGuirmessPeat-f 1 M +2 16.3 — 


[368 1278 HuntMS_ 

} 94 L73 Hill Samuel.- 
1233 hoi HoogSJmgJKL 


ItBA: 


4.4 402 353 lmp.Gwm.CL 374 f2 23.0 

— 37% 35% Do.596Pf.CL. 37 _ 35 

— -78 68 Irt. Paint-..— 68 —- 1ZAI 

_ 315 93 Uporte Irate. 50p 112 _ 1872 

— 140 86 Lergti Ints5p—. 134 -2 b5J3 

— £69% £39>2 Norsk H. KrlOO £46% -3% (02! 

— £H% £38 HowlDds.MS'ff £18 _ QJ2 

— 307 89 PIjSBlOp- 92_mi 

_ 285 98 RaramWB.lfl9 250 _ +49 


"H L.-I •» 


Five to Fifteen Years 


AMERICANS 


‘FT,! ' 233 101 HaagSmJIZSO 321_MQ47C — 35 — 140 86 E ia?ilnts5o_ 134 -2 bail 

70 54 StS^. 64 +6 MA2 — 303 — «9% Qfc NoiskH.I«00 £46% -3% 012 

1« 230. Joseph (Leo)£1_ 130 _ 95 — 30.*? — f^ 5 * EM ' jtoalBOg - OZ 

|S 73 55 Keyser URaiamj 61 +1 134 — 3J — - J2 -mi 

72 60 Kkw&Sb«2Go. '68 +4 3.78 — 7.9 — 285 98 Rsbooi Wri. lOp 250 _+4.9 

3» lS WSSXSSt IMd !1 65 -W- 123 94 temoldUOp- 1» FT Z25 

fiS 318 Z77 Lfawfep,, . , , 30Q _a M3 6.9 68 27 46 34 Reuertex_- 35 tel M 

1 J^ ; 40 33 ltoSjftt.2DH. B ^1 tb263 12 31.4 75 lfl taLtftWEL 3W - M.7 

tub 5 2® Mereary Secs— 167+1 60 - 53 — » TO awmtPMcS. 76 — JW2> 

i Tm 383 308 IKWandO 340 +Z 205 q5j( 8.4 25 .17 TO JtajrfaitaJ*. ISsd —. 05 

5S £8a £67% Do-7%%®-93 £71% +% Q7VX, (9V IM — ,34 S Ubnge(BcrJlQ> 28 -+L5 

TflTl £TOil £74% DojiK%»48. £78% +% QKI^% <0U dU - 3« » WtabttnWme. lM SJ5 

53 43 Minster Assets- 43_3.9 II 131 58 6Z [51% YortoCbeBB— -52sf-4JES 

140 113 KABkAnstSAl 120_lQ16c 27 68 55 

*** 373 305 Nat. West. £1... 330 _ 175 6.7 7.6 23 " 

£60% £46 dtawn&nkra £47_Q3TO6 - 65 — 


stzt,- }» a £67% Do.83-93 £71% 


Ag. InLCI. ITS _ 14.75 

BtPtHficS. 76 _fhd2>« 

eBanfalOp. 35rf__ 05 

le(BerJlQ> 28_+153 

tenhotete- 130 _5.75 

sCbepBw. 52*1_ 


97% 40% [Each. 12%pc 1935—1 
84% 79% TressuiySyxW^tt. 
99 91 EwS.lSjp:19S7 1 

.75% 70% SfvrOtoiVtt'Z 
76% 72% 

«P* Ws 
■89% 83 
64% 56% 

98% 89% 

90 82% 

6£ 57% 


92% 85% 

as? 

ttfi 

7& 6^ 



« +% 1387 1428 
+% ACL 3237 
f% 1036 12.99 
+% 559 1061 
89 +% 13-IB 14.04 
61%d +% 8.15 11.91 
56% +% 13.71 13.97 
■: 75. +% 1143 1331 
89i> +% 1361 1425 
60% +% 9.49 1244 
82%id +% 1335 14.15 
94% f% 13.91 1*29 
7B% +% 12.98 1400 
S9% +% 13.90 W32 
. 92% 4% 1A©8 1432 

58 4% TOM 12.67 

93td 4% 1*27 1438 
1S2 4% 1*48 1*47 
91% 4% MM 1428 

.. 7lCa 4% 12-50 33.44 

89% I 82 fTreasoryl2pc'95 —l 89 4% 13.91 1423 

Over Fifteen Years 


TOissina v%i. » l * r-iaws a 


373 305 
£60% £46 
96 80 
500 395 


Nat. West. £1- 33©_175 

Ottoman 8*4 £23 £47_0319 

foal Bk-of Scot. 86_392 

Schraders £1— *35_17.0 

Sectoral* MCE1 22S +18 +14.9 


47^ [ 42% Was 3pc'SCOTS 
‘ 73% jExdi. ICPtfpc 1995 
gfrl rTmsurv 124 oc "9523 
94% 

67% 


62 

115% 

91% 

95 82% 



665 1023 
1339 1480 
3480 14JL9 
3269 14.46 
1669 13.48 
1459 1453 
1435 1429 
6.76 9.93 
1437 1426 
13.95 


50% 42% 


Undated 

31% 29 ICcnsokApc:_ 

33% 28% War Loan 3%pc±* 

37% 32% Coro.3%ja:WW l, 

25% 23% Treasury 2pc 66 Aft ^ 

22% 19% Consols 2hpc __ 

20% 17% [Treasury 3jpC—» 


315b +% 3328 — 
31% +% 1155 — 

34%_1031 — 

23 4% 1310 — 

29%_ 1225 — 

19% 4% 22.90 — 


. INTERNATIONAL BANK 

86 1 78 J5pc S»dt 77-82 _l 84% [-1 5.9111233 

CORPORATION LOANS 


89% 83% 3athl3%cc 1985 
97% 89% Bkmlcxi 12%cc 1935 
98% 96% Bristol 13%pcl981 
97% 90 Bundeyl3pcl937 
89 z 82% CanEn llpcl936. 

95 93 G.LC. 13ax: *32- 

93% 905, Da.lZ%3Cl9S3. 
87% 84% Glasgow V^CBOSZ 
71 64% Herts. 6%pc 198567 
84% 81% Uwrpcol 9%pc fXWW 

27 24 Do. 3%pc Irred- 

95% 92% Lon.Corp.l3%K , 33 
86% 79% Do.9>^c'S4-35-_ 
73 71 LCX.5&c’82-S4_ 

£6 mil DoS%jic ■85-87 
66 60% Do 6%pc’88-90 

23% 21 DD_3pc'20 Aft.— 

'96% 95% Newcastle 9%pc *78-80) 
90% 87% Swderiandl25dicl9B4.| 


tp*A +% 12.75 1439 
97% +% 13.46 14.48 

97% . 1427 16.49 

97 .1431 14J9 ioj. 

85%M 4% 2222 14.43 S 
95 +% 1336 1534 ® 
TOM 24 

35-55 S* 


- '3i% 
71% 

wi5 7AOp 

1434 39% 

1353 4re* 
1333 57 

13.95 — m 
955 1724 i«2 

13.49 1522 565J 


COMMONWEALTH & AFRICAN LOANS fi 

85% 182% LAust 5%pc ’81'fi2 _ [ 85 6.46 {1452 & 

78% 1 76 [Do-fipc. 1^1-83 78% i 723 1454 tv 


62% 58 
76% 72 
92% 88 
144 107 

150 133 ] Do.fipc 7 


78% __ 723 1454 TO 

62% ..... 11.94 1427 
76% +% 1829 1321 "** 

89a! . 1063 1756 D , 

149 -2 - — DA 

1*3 -2 - - . i- 



500 395 Schraders£1_ *35_17.0 — 56 —. . 

225 200 Seccnrabe MC£1 225 +18 +14.9 — 95 — h i ji 

£13% £10% Sec. Pacific Corp. £11%_q52.0 -72— |? [ S 

308 95 Smith SI-At*., Mfi*+4 +555 — 75 — S S’ 


DRAPERY AND STORES 


Amber Day 20p 28% +% t22 

__ 308 ' 95 ’[SmWiSt-AubL M6'+4 1555 - 751 —. 54 S'i*K??V5h ,5p ‘ IS —2 M*l S' 47 L 4 ® |Brt«yriwl25p. 50 .j”! *&M 

— 73 513 4*5 stairi'dChart£L. *85 +5 262 42.9 7.9 53 S % b* 0«SJ5 fl Pt” kuU 5* 182 TO& Bulto^h^p__ 162 +2 in.75 

- 021 520 £13 Trade Dee.53-50 $U _Q75c - 4.9 — • S 7R S +1 Sff H 62 SO Bu^essPral-. 5*-175 

— 33 405 345 UmorDfscd- 405 _20.0 IS 7J19S iSA ® fL>- l ?S 5 21 42 ff- » 39 ButxerMd Hvy. 4Z 22 . 

— S3 61 35 U.D.T_56 - -« IK jS n5E±E$lF 34* ?? K \\ « 68 46% Camford En*!. 6fec b4.06 

- 24 SSSSSs* 5 - ^-W ~ 67 “ * M SSShK: M ^ 335 ? S ? Jg g 2* ““ 

z « 73 w |Wrtrasl2> ~ “ — Z9 “ 67 m 9 ^ni&*L20r. ™ - - - - iL* ^ g gSSs: & z** Ef 

- H Hire Purchase, etc. J? 5 £SS|S zPzrSl 'S sJaS * Sslggfo- £ — Sg 

a sussed a-iB avBf I 

Ml_537 2/1 5-31L2 33 24 Brown (N)20p. 25 +1 U251 2114J 32 ^ S S-fto 

.33_1«L76 21 76 6.4 328 104 BwtnGrp.Sai. 337 _ th5J 2J9 62US) ,2? S S h 7 % 

16 +% 05 21 45».fl 63- 35 Cantors-A r 20p 52 _d23 IS 63 62 SJ 2K-SI? • 

Mb 6.45 2J 8J 66 37 22 Casket ISDlCp 24 -3 U5 36 Ml 3T SL ^2 SmSto 3 *’' W - 

12 _H0.96 231L9{48) 196 169 Church — ZZ. 38SW J_ 75 S3 56 36 ^ S 'S-V? 


JM9 139 72(172 m | ■ ’ ■. — 

g ygy »%r sml IwiM- 

tu A4 *1 29 1 22 (All0d. pra&- 25 .Z. (MS i 

217 21 72 93 387 163 A.P.V.50n_ KSM_8.4 I 

JB — 26 — 16 30 Abwoodlfip™ 3ft __ FOJB! 

3« « 7J *. -87 68 AaflwZZZ; » 32 

* 17/ _ 50 34 Do^'aZZZ » -1 32 

*6 ft RW —. 298 156 tomst&WF- 156 Jh«£ 

Q5%% ft aw -... 200 86 UaflAhinAn, 9ft ^ 66 

1327 47 4.4 .61 40 ■ 32 AflenW.6-^ 32 * — 226 

10 ft 82 * 95 62 Anal.Powers. 8?- r l ffcji 

32 ft 8.9 ft 75 56% (Ms^SOyO^ 29 +1' 32 

13 ft 91 ft U6 165 Ash&Lacy_—« 377M ^ US 

31 ft ML! ft- 23 13% AstBifflzijp. 37% — B— 

— ‘55 50 A«oc.Toolrog- 51_1323 

JTZ, T-. r. £1 12% Aft*Wl.lfip 33%_ WJ8 

1535 17 71(981 .66 49 AraHfafcZ 52 _ 606 

M25 16 8.7 82 68 t 61 Austin (Janes). 61 . M67 

122 46 75 32 124 90 Babcock li*L_ 99*4 __ 72 

75 3L6 66 « 7% 6% Bailey (C.H.)_ 6% tflA 
UZLM UUL4 8.4 97 74 Baker Perk.50p_ 75. +1 16.45 

J£W - (Hi.28 3ft.. BaatfordS&U 21 _*LM 

75.0 « 81 Hi) .'58 50 BanrflCoasT3pL 32 

35 WO 135— 50 *2 Bartwi«Sons_ 4*2_36 

1262 4.4 5,5 4.6 55 47 Beaufort Kb _ *8. 4.15 

1875 15 312 83 30. 23 Bevan(D6J5p 23- _ £L7 

Wfl 18 53 (SO -46% 31% BJraiWQnafcast • «T +% *0 

(029S 21 U f 189 171 Brnn^vn-Mfot. 375 ___ +75 

C02W + 63 ft 46 -39 BTswiPaHetlftt 41_35 

WL95 7J 15 92 £30% 845 BMfiPtctarfm. 905 __ ®fic 

+4-93 43 21ZU 45 38 BSattoH Hodge. 42M_ 25 

225 - 33 25 IJ.4 15% 12 BttftMWmlOp. 1_13S 

3-44 1414J 65 19 15 BMaalWOlfti. J5 7 _±L67 

3*75 25121 45 87. 73 BraKftwateS. 77 __ WSl 

ItrfZ/W 4i 4.7 &1 *7 « BraswaylDp— 4b_+3.0 

03 21 86 (48) 41 38 81iOUSeDiid.iqp *1 H +277 

♦253 ft 76 ft 5b 4% ■ Bristol ChameL 4% — «L36 

SJ5 ft 65 ft 25Z iS BrtLAtaaim50i. 222 +5 135. 

IB ft 13J ft 32 18 British NorflMP- I* __ 2JJ 

. .. 112 93 BHL Steam 20p 312- _fh*34 

' -57 43 BracMnuse 43 _465 

74 50 Brain’s Cast 10p-. 70 __ +35 

TflDCC ‘ 32 25 Bronx Ena. 10p 32 -Z-I 

iUKtb 53% .41 BrookeToolZ 49 +2 289 


_0.7 

+% *0 
JLns 




Untaate —^ 


ft 78 ft 
ft 65 ft 
ft 133 ft 


— 31 405 S5 

— W H (35 

— 6-7 fl T Mpn 

— 2.4 73 i62 

— U 

— 58 

— 68 
— «2 

— 4.9 

— 78 

— 4J 

— 63 

— 58 
.— 5.4- 


Hire Purchase, etc. 

31 +1- ltd 

£30 _hQ9* 

141_527 

.33_ftaUfi 

16 +% 05 

Mb_6.45 

12 _ML 96 

Strata Hfdgs.lOp| 9. -h — 


Z|fi( «'l32 K'F^Ti 


9— I—J —I— -39 30 Carit.Ens.137P 34ri_3J5 4 

41 -1 (231 t 8l( 102 98 80 pneULSn.#! 95 _ M35 4i 

_ k g | 39 23 CcpeStWrtssT 24 0.0 12: 

- 7 i BEERS, WINES "AND SPIRITS g S 2 $ b 

- *■' ,5u, “ BsrajHsri » » sss^= % s & t 

K-ZZZ:I W PS Iri I ia 77 79 59 DewfhrstIOp_. 79 18. ft. 

7 a — 112 90 Dixons Photo lOp 


— 8.9 

— 77 

— 86 

- 6.9 

- 4.4 
11 £8 

- 62 
— 81 

— 71 

— 8.4 

— 9-4 

— 96 

— 22 

- 153 

— 88 
— 68 
- 26 

— 3.9 

— 45 

— 68 
— 68 
— 86 

— 6.4 

— 47 

— 86 
— 61 

= if 

— 32 

— 58 

— fill 

— 68 
— 5.41 


“ H 85 79 
- |7- TOO 117 

= B*| 
-"ii I 

= 7 d « ,« 


AUlrt Brews. _ 75% +1%I +5.0 2J 

AoHl.DbLPrJCp. 37 __ 10.75 TO 

iSanBrewry ^ FM5 221— 112 90 DixonsPMo'Up ID* -1 +WL85 3.91 SA m ^ 

BrilShj^ 166 +2 +529 44 4.6 5.9 » 18 EWbAGoM^. - 2D-2B 23 152 35 ^ S, S5 

BciJkfliMtons_ 114U_175 ft 4.7 ft DS 140 Empire Stores^ 340 - 51 ft 53 ft S m 2 SZ 

brtH&re's. 92_+3.91 19 6312.7 - 34 24 Executex 20p 34 +3 W161 43 68 17 M g“ 

Brim (Matthew) M6 _ 5.08 28 58 98 24 g FartWeTctt.5p g - 15 3.J 91 38 ^ 22 

Buckley's Brew._ 47 +197 23 61 M. ,23 20 Do.’A’5p_ 20 —15 3.110.7 3.4 w 22 

152_+766 23 72 7 2 *2 5&i RneArtpq^Sp 59 +% +285 27 58 #L 32 SS 

Birtonwood__ 212_ 1389 63 23101 37 79 Fort(hPtfn)lQp, 32 +1 26 16116 78 tn raw 

ChyL otlO ef_63ri +1 F352 16 88121 346 106 Fttnrirrterlfti Iffi -1 13J& 61 3J 88 g £ g? 

Cbrfc (Matthew). 135 _+73 24 7.7 78 MJ K Foster Bros _ » -2 t319 33 SA &S ^ ^ SC 

D*stiBers50p_ 209 £2 975 . 21 67 65 120 Freemans (Lon) _ 12*-35 ft4Jft£5£&£7 

GortMLiml » 1 10 23 29 CM 57 41 Getter (AT) 2%. 40 -+35 2! 10.4 & ® ® ® 

GrreialIWlntfcy. JS+TsS 3* 43 97 « 60 GoMtet^AZ- 68 +1 F525 21 Ht 5 l 4 22 S g* 

GreeneKingZ. MB +2 1h472 33 4i 108 TO ga Goodraanft^i. ,M%- 0.96 3+ 111 3.4 g W, IS 

Griraiess_ 89 M.9 28 7.1 5.0 CLIO 62 &attanWare_ 86 - 621 23103 55 {cj 2 \£Z1 

I3fd0ifl.20|i. 324 +1 m 29 2415.9 ^12 VU GLUnlvwsal„ 396 +105 U 38 91 ^ ^ ^ 

hwervirton_ Zlbri _ 48 ft 26 ft . 406 340 Gas A-. — 38B -2 +105 36 3-9 8.9 

iShDfcSfe: 79 Z: ©50 tl 48 *3 53 47% GreetMdslOp 51%+4 il5 29 63(65) ^ 

MacaHao, Gfen. 60Sri_+5.9 29 L< £27.fl ^ 136 HartOmeoww. ffl *1 U ft +3 ft g K 5|f 

66 +1 *025 43 27129 ZJ% ^9%-1.48 ft 9.0 ft fi S 

Morland_ 90 __ 3.0 18 4.4182 245 720 {taJacCaiftL SO -M296 ft 7.9 — J 

Sam & New 20: 56% +% 3.98 ■ 29103 7.0 Zg g Hender son 1C 20g 2X7 +38 5A 21 X3L4- 

Tnmjrin 173*_ 375 24 3J133 44 30 HeiriquesAlOp. 37ri -I 38 4 Ui 4 ’* « H 

IVaux_ 146 +2 - 684 21 51 6.4 74 57 Hepwerth(jjjji KM +2 379 26 86 5.4 -S S, 

Whitbread a A’_ 146 +2 +48 3.4 4.7 78 TO4 132 HomOannlOp 134 +2 23 J 25 ft 3p “S 

iWolv. Dudley_ 318 +4 85 36 3J 9.4 1W House ri Fraser 1» -1 68 *24 7.C 88 ^ 

|fowBr*‘A*50.. MO -2 +352 46| 4 75 « g S&iSlSL 1TO hUTS «!7*9) ^ 88 

44 S SSS3Sn& irB* 2.1 120 Si ^ 

UILD1NG INDUSTRY, g. g SSfEiS. = 

imber and roads * B aa= S 'L'B'% K 


DW.Brra 50p._ 209 +2 975 . 21 

Gordon (L)10p _ 5S _ 10 23 

GreeirtlWhttley. 184 +1 525 3.4 

GreeneKingZ. MB +2 19472 33 

Guinness_ 89 M.9 28 

Highfd DisL 20p. 124+1+21 29 

hwervxrdon_ 216ri _ 48 ft 

Irish Distillers- 79 _ 03-90 68 

MacaHao, Glen. 60Sri_+5.9 29 

IfastHlterttnv. 66 +1 1+025 41 

Morland_ 90 _ 3.0 18 

Scott6Ne«20p. 56%+% 3.98 - 29 
Tomatin—_: 173_ 3.75 28 


J 5 135 


,5 £1 44 40 Castings 10p_41 _4275 

in? Irf 47 44 Oaofaerifo&n. 46 _ +203 

'K Si. TOO 90 Chearing^pu— 332 -1 33 

“I 30 78 CMttyBras—. 2*_«67 

Asrem “ 58 OwtonSMSai- SB 450 

fi IW 301 94 aifiW{CM£L. 96_b75 

H 285 m Coheo(A)2Cft„ 265 - 1617 * 

“j 103% 69 CcmpAir- 102_*45 

5* 49 40 Concentric l£to, *2_ 12 

t. 20 16 Cook W. Stef. 2Qt 17 IhdUl 

^ 17 lz% cSSmlS% S% Z! 035 

h 45 38- CnwtteGroiipI 39 ._ 2« 

9-3 5* 71 5B Crewn House— 61—. +45 

H r,^, £66 £57 Cummins 78(94 «7 <&*% 

37 28 DBrisGMKrtaa. 33-216 

h frn 24 19 Drv&MW/ATHi. 19 _134 

130 80 Davy Carp-87 -1 67 

fi J 5 68 52% Delta Metal_ 63%-% 56 

ft f 7 39 35 DenrisJU.lOp 39 __ 231 

Sy f i 153 131 Deritmd50p_ 139 +1 TL02 

H H 335 TOO DeswjtferZ-— llSri ^ 72 

K TOO 3V 34 DowriebraelOp. 39_d3L0- 

76 7* 45% 32 DrakeAScaBljs. 42 _ 275 

tS >8 92 81 Ductile Steris_ 81 *78 

fi 55 58 47 Dtmort_- 47 _586 

JS 5* 335 Ml Edhro(HMgs)- 302 - 9JB 

H ?. 28J 2DD HTwttlBj-_ 265 +3 +30.0 

f ; 69 51 ErttafestrlBE. 53 +2 5L4 

12 22 a Bend_ 21 fLO 

rc 82 58% ExpandedMetaf- _45 

if. J58 152 Fanner (S.WJ. 153 _917 

*0 « M <901. fXib/P itIIA. If an* 


EaatiBriWi 

DowniebraelOp- 39 d38- 

DrricelScrillp. 42 2.75 

Ductile Steels^ 81 ^ *78 . 
Ouiiort —-..w— 47_586 I 


m 


IWolv. Dudl 

ivnsBrmV 


_ 318 +4 85 

P-lMO j-2 1352 


it if 158 152 Fanner (S-WJ. 153 _917 

|5 K 33 28% FWfl (G. M.J Wp 31 _ 10 

tiftS 28% 24 FolhesHfon/r* . 2b_+H153 

61 [&S> ^ .47 pfcacfrjn*_ 52 _ t*35 

5 r ? 81 64 GEI lntnl.2tt . 78 -1 +463 

7 g Z "TO 62 GartonEng-JOp- 70 _665 

inn* M3 81% ^ynwed—__ 90 +T 915 

ff 'I 4 900 4fiT GrtngeslODO. 900 .._ ♦- 
of 54 39 27 GreenbanklOp. 2M 134 

95 * 109 95% Gieen%E coil_ Mad +3 525 

n lg 277 237 GJCN.fl- 271ri +4 1939 


25 

tfi '/ 59 44 

.45 l 16" 13% 
05(5* 30. 
W. 99 

A S 

70 

359 
166 
390 
•21 

■ 38-. 

48 




BUILDING INDUSTRY, 
TIMBER AND ROADS 


4j 1“ i* 


85 +2 +514 38 Si _ 

UtherthawCem. 160_8.44 ft 7J ft 3* 

AIM Phut 14>- 32 U158 37 71(75) 35 

SrmttageSHNa- 76 +1 +M.47 26 61 75 39 

Sn+SfleiOp— 36«d_ 266 ft 106 ft 32 

Kpb Inds. 50p_ 384 _ttft.fi 38 51 6.0 96 

foigeriilBeBS- 49 _ 3.75 2110.1 3.9 a5 

BriknrBenlOB. 18 _. dLZ 48> 95 26 . &5 

hnrattDe..l3p. U5ri+2 +10.26 AJ 12.7 21 32 

B-wdraroadlOp ffl-1287 3.1 TOJ L» 144 

Bellway- 72 - 78 2613.1 32 295 


M 125 96 (D0.N0o.Vt9.ChL! 96 1, .11337 

39 28 (Liiicroft K-10p.| 28% I_|4JH_ 


- » 

= S&£ 


1 7J U5> 35 30 LowbndOrineryJ 30“ 4h3j 

*» « imF«wlti«Tfl{» 78 +2 U26 

X S ttitss ^ 5 - 

TO.1 3.9 2JJ2 186 Martin News __ 39b _ 85 

If 235 MS Menzies(JJ— 228 -(6.0 

J 7 32 18 Michael (J) It* 18-— 

4J 1-9 144 134 MSVtttsUis.20p 142 +2 1*5: 


5£« ! S£j 7* STS) 31 

'Bss 


71 $ 
87 1” 
53 » 
3.4 m 
86 


59 44 

» 1 TO 


iS l+zl w: 


“ 2-2 27% 23% Benk»20i_ 24 _ — — 

~ H 39 34 BenfortMjOp 37 +2 262 ft 

“ f-S *9 41 Bett8ros.20p_ 47 _d25 3J 


Mass Bras.20p.{ 232 1+2 


48c I -10 


Bloddev5 20D._ 82 +426 

bS?Bn*^ al 310 +2 025 


dr TO [190 MofterarelQp- 242 

7, 131 w NSSNewsl*. 317 +1 

5-3 86 79 NINtGoHhuitii. 85 .... 


61 *3 7i * Da. Deft 

u S 2 « 


Haden Carrier- 105-+87 

SSSr SS& 

Hattrte 5Q:- 316 +675 

HamnsonSp_ 9%-MOT? 

HawfcSkL_ 385 +1 RO 

HawthornL.50p. 85 _ 325 
L M&Snittr_ 40 ™ bd3J8 
Hopkinsons50p 47. +1 565 
Howard Machy. M _LIT 

IJM.I_ 58%_ ft* 

tadsrU&HBSp. 54 _ 3.4 


m 




u in 17 

19 596 g 
11 355 ,92 
n 7* TO? 


on & firth f 
Grata lOpJ 
iShipmn.] 


318 101 BreedonUme- 314ri_ 75 ft 9. 

,4 28 19 Brit.DredBh>0- g _ —- 

3 ft} 225 138 Brown Jksn. 20p 173 -2 98 ft 7. 

10O 82 Brownlee- 99 4.0 28 5, 

2 5-4 65 51 BrywtWdgs— 65ri +1 48 47 8. 

— 555 470 Bwnea&HaHam 515 +5 1654 112 1 

“ 5f 215 178 Burt Boulton £1 190 ...... d7.0 — 5. 

~ if 35 . 29 - C. Robey‘A'life. 31 +1 +182 3.9 8. 

“ 26 20 CaTixkr(0M)30p 2b_d!32 2i 7. 

57 50 Carr (John) 56 _ dL86 48 4. 

“ H 82 60 Carrwi- SOM - 46 ft 0 

“ f f 85 77 Cement Hbadsme 81 +1 462 22 7. 

” 51 35 25 CnrabenGp-Mp- 27 -255 ft 13. 

— H 317 98 Conder Int- 117ri +3 «f78 11 S. 

— U 159 125 Costam Group-. 152 _ nB8 • 4.9 7. 


s 


#«! 


7-5 Ufi 77 Owen Owen 111+3 3J ft 4 J ft 

*0 30 17 Paradise (B)lft». 17 *Z _ -J— 

♦ . 51 37 Paw sun (W.L). 46 +1 t3J5 38 98KA5) 

I — - 71 48 Peters Stans lO. 6W+2 +d38 *2 68f38 

Lf t . 24% 6 Polly Peck 5p... 2* _ - - - 

m B.S SSffiS S :z^92 ^lik 


- 76 ^ 

— 45 5 

= I 

= 58 i 

HI- 3-S 


57 150 
82 I 60 


18323 «, 7% Ramar TexL 5p 9 

« I S S. 

il M : K S gSSSvF b 


47 SSn 0 

8: £31 a 


: 14 ® S ESE= *- « « 4 


* = 


Mde— 61 — 35 

i(D.)20p MB -46 

1 Group-. 84 +1 +4.0 


_ .1 ?> 1 « pwef»iir«4»_i a* i+i +4 .h z.s bHKS-Oj. 20% 16 

= 67115 Is OT 


~ 127 106 Ertth_124ri +1 75 ft 

~ 68 54 Fatrdougb Cans.. 67 +3 4.0 3: 

•“ .f-5 37 30 Feb.lirtl.10p_ 35«1 __ 245 ft 

— 3J m » ra» ira. 9« * 


^ m £ m iiU9nr -lil ,J TO 94 ■ lyantamTSCfeZ 105 Z1 ~88 idlO.1 

BANKS AND HIRE PURCHASE « S S';i‘“ « (S'? 'g S WfcL: S — “ Mu 

■u.1 M M»M M rvISI*. i 1 BSS& g M M ™ ij 1 * KS, G K: » !i.» S H 

72 61 Gallrford Br. 5p 64 -4.13 32 92 45. jn 40 WtarfUillllM 49 ±406_ j 

02 (ANZSA1- 2M -1 «2c 3715.3 53. 26 20 G*tHD’dyAlOp. - 2« .L25 3.7 7.4 48 79 5 W^mWirtW.: 69 if SB * 13.9 

83 KnaDdersO.fi. 218 +5 U8 - 10J - 41 32 a*wi(I*J)10p- 34 +2 233 17 98 87 jL 5 Ti, WooJworthZ_ 62 -% “92 L81L3 

56 (MgemenenMO 06 +% 029N ft US ft ‘ 49 37% GkwsopW.&J. 38 - 42 17153 45 * W4WBW ™- ^ ^ ^ 


a 7-S.‘ 72 56 Reed Austin‘A’ 56ri _ 336 ft 

t> 3 S SSfes § =S « 

*5 3^ S* &«S(h5wI 3A2 2 _+M2 21 

38 20 16% SeHncourt5p_ 17 _ H75 3J 

r*-- 163 132 SmttiW.H.‘jVw- 13b +4 *2 q33 

J® as a Stanley AG. 5p 76_+hli3 32 

TO 72 # Status feci. 1%. 70 +3 *27 28 

S3: .20% 16 SteiiftemlOp- lb _ £LX 35 

^5:.33 25 Sumrte20p_2S_ 25 2 2 

*3. 76 57 Hrie Prods. lt%_ 64 +% 1225 42 

+. 68 50 Tricovaie 55 -I 22 66 

42. eo M UDS Group.— 72 -1 4621 17 

+ 39 28 Upton (E)‘A* _ 30ri_ 275 ft 


S atwsr: i 

S IKK: S 

250 190 M.LHa*Srgs- 250 
36 27 MangraiBmae 29 

218 172 Martariur20p- MS- 
114 87% McKecMeBNb. 97 


I :: S 

S 


** IBS 70 Mktandli£5p. 304 +2 dZ.4 

£K-.S S E£&3fc S z:fe° 


«^yi05 : 7? 


fc S 


• loans gj bs 

. Public Board and Ind. 

’■60 56% Auric. Mt. 5pc ‘59-39 60 +% 853 1277 128 IDS 

78 73% Alcan 10lroc ■£9-94-. 78 -1381 1480 16% 13 

28% 25 Met. Wtr. 3pc *B’- 26%_ 1147 13.47 228 180 

102 89 HS-M-C-ftpc 1932. _ 93 _ 1087 — 360 320 

.88% 85% Do.without,Warrant 83% __1060 17JO: £162 £346 


FINANCIAL TIMES 


— 105 — 41 32 34 +2 233 17 92 87 

ft 88 ft 1 49 37% GtosopW.&J. 38_ 42 17152 45 

215 I — 9.4 84 68 G’ghCoOWr 20p. 72 .— 52 261110.9) 

608-09 — 71 — 37% 30 HAT. Grp. lOp 35%-Jdl.71 25 6.§K7) 

30 26 Helical Bar- 30-H67 2712710.4 

— 93 — 102 96 HendWA’lflp.. 98_ 165 42 95 41 

— 73 — 66. 51 HwdenSL 10p 58 _ 15 ft 32* 

— {61 — 87 69 Keywood Wints. 72 _14.9 23 9.7(56) 

■ 62 48 Higgs & Hill _ 48 -5 325 — 1Z0 - 

76 59 Howrhigham_ 72 +2 232 52 46 5.9 

■■ — - —■■ 75 58 Do.Res.Vta_, 69 +2 232 52 48 57 

25 19* Howard SNA Up 24_+dl54 25 92 63 

■72 51 UXC.20%-70k-IkW .6 103 9.4 12 

75 55 IbstockJolmwt 70ri_45 ft. 92 ft 

126 97 (nt. Timber- 111 +4 F629 23 9.6 68 

112 97 Jarvis JJ.)_ 102 _tdl0.9 — 153 — 

51 42 Jetrataas£U)50. 42 -3 *Q20c - ft 11. 

15% 13 JonaEdwd.lCb. 13 .„.. — --— . 


30 12.67 27 UiimA Cl CPTDIP Al C 

98 165 42 9J 4J‘ ELECTRICALS 

72 Z" t49 ?9 97 B6J M2 130 (A.B.EIecltinIc. TOW-+7.0 3 i 

48 -T 335 1-121 - 73 W ArtenOeel_b* _ W45 TO 

^ +2 232 52 46 5.9 ^ ^ — 

fia +2 232 52 43 5 7 “ *■ Awfiofirowc lCft 5 __ — — 

24 «154 2i 92 63- Oi,12ck PW-Prt- 4%_ 8- - 

ns Z W)6 103 9 4 12- ^ 200 Arioted Sec lft 2« _20 ft 

7W Z « 4 11 * W « BiCCSqp- 12*- 857 «|i( 

S 5sS ^zr lg li aii a 

g 5^ : I “ S ^ :l ig I 
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trading ill Europe 


BY FRANCIS GHHLiS 


TRADING ON the international 
bond markets in Europe rose to 
record levels yesterday in the 
wake of lower U.S- interest 
rates. 


Fixed interest dollar. Euro¬ 
bond prices surged ahead .for 
ttie second day running with 
gains of between two and four 
points—among the largest rises 
in one day. 

Many U.S. corporations took 
advantage of the strong invest¬ 
ment demand to float new issues. 
Yesterday alone S365m worth 
of new dollar bonds, four 
of fixed-interest rate, were 
launched, bringing the total 
volume of new dollar-denomi¬ 
nated paper Issue since Easter 
to. just over $lbn. 

Deutschemark - demoninated 
foreign bonds were also in great 


demand. D-Mark .bond prices 
rose by 14 of a point .. 

The scramble to buy was 
sparked off on Wednesday, after 
the mood of optimism which 
swept across',Wall Street with 
Chashe Manhattan Bank’s 
decision to cut its prime lending 
rate by } .per cent , to 19J per! 
cent • 

Yesterdays rises were-‘.so 
large that.some dealets felt-they 
were overdone-and. that-prices 
had become unrealistic. But. 
they said that institutional and 
retail clients across the world 
were ordering them to “ bur any 
paper, they could lay their bands 
on at any price.” 

One of the factors behind the 
dollar bond price rises until 
early this week was the relative- 
lack of new- issues on offer. 
This is no longer the case.. 


What is -spurring on investors 
is the growing conviction, 
according to most dealers, tbaf 
U-S. interest ■ rates - have 
peaked. 

Eurodollar interest -.rates, 
which traditionally .mirror U.S. 

‘ domestic interest rates, have 
: fallen sharply in the past three- 
days. , 

The ■ ! three-month London 
Interbank offered rate had 
dropped, bf lj£ to 17&, while - 
the 12-month rate has dropped - 
14 per cent to 154 Pbr cent. 

The fall in Eurodollar rates 
has also, helped the prices, of 
floating-rate note dollar Euro¬ 
bonds, which rose yesterday 
alone by about one point 
These issues, where the 
coupons, -have recently been 
readjusted, gained most 
Money markets. Page 33 
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President Kannda of Zambia and Prime Minister Mugabe 
at Salisbury Airport after the former had inspected a 
. guard of honour. 


Ban on Iranian exports 
‘could raise oil prices’ 


Zimbabwe created 


Although overseas -. 'bond 
markets were still going ahead ' 
strongly yesterday, gflfeedged' 
were - nervously waiting- for - 
news of the price at; winch ■ 
Treasury Ml per cent 2004/08 
had beenoversubscribed. There: 
was some feeling that zTlarge " 
premium over the miniTriot n-' 
tender price might mean- that 
the stock had gone largely to . 
shoTt-term holders, which could 
lead to a period of indigestion. 

At least there was plenty of'. 
time to look' at the money ' 
supply figures. .Although 

sterling M3 itself rose by only 
the expected 0.4 per cent, : or 
£225m seasonally . adjusted,' 
domestic credit! expanded by ‘ 
£600m in hanking March, rather 
more than in February. Tpe 
impact of low bank lending was ' 
offset by low sales of public 
sector debt : 


Index fell 0.5 to 442.6 


UK BANKING 
SECTOR 


the;, Goverament plaits to keep 
butright voting control. Mer- 
.iicStottankers Klelnwort Benson 
.:' wilT -have, earned: vtheir fee- if 
t^yyeaa awk^ ^-half share in 
•V: husibes .-^,-worth'' the 

^xuJpmired fisotbu . /■ ; 
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- - wVing .been £3An down at 
; -the ^ interim stafca.! Northern, 
. Engineering; Ihdastries’ pre-tax 
. profits, for; the whole! of 1979 
. ..work. jOitL £12JSm. lower -at 

£18.1m-pr&tax. The: engmeering 
strtke-Jhas •come,.ott,; '.top • of 
';9aH4er jntertiaj: disputes at NE2 

: and otbls.;division - in 
particularhar-been quite tenable 
‘to tad. its feet again, given-the. 

. background oflweafc -demand 
for. switchgear. .-A$: a result 
. Reyrolle test £7pi last year. after 
making a small jnofft in 1S7£ * 
This year flie main task -is to 
.make Reyrpffe breakeveitagaia. 
The.bofler and turbine divisions 

- are getting ^adequate 

'workload InrtS 'the Torness and 
' Heysham '. > reactor 

■ • projC^' and.i3^- : ^^iiofent 
.pr egre .-come 

■j. 

- bv. no means strong and ft is 
; strngs£Hng.. to p^^np coverseas 
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A POWERFUL appeal for 
reconciliation and a new spirit 
of unity and brotherhood was 
made last night by Mr. Robert 
Mugabe. 


BY RAY D AFTER, ENERGY EDITOR 


THE WEST could face another 
oil priced “ explosion' if Iranian 
oil exports were stopped by a 
trade blockade, Mr. Dirk de 
Bruyne. head of the Royal 
Dutch/Shell Group, said yester¬ 
day. 

The supply and demand of oil 
were reasonably balanced, 
there was enough oil in the in¬ 
ternational distribution system 
to enable companies to cope 
with an Iranian stoppage, said 
Mr. de Bruyne. president of 
Royal Dutch Petroleum and 
chairman of the Shell group’s 
committee of managing direc¬ 
tors. 

If supplies continued on 
present lines further big price 
increases would be unlikely this 
year. But a halt in Iranian 
exports could create a ‘‘psy¬ 
chosis" among major oil 
exporters which would again 
drive prices up. 

Shell, like British Petroleum 


and Japanese companies, is chal¬ 
lenging the latest $2.50 a barrel 
price increase imposed by Iran 
on April 1. Negotiators ate due 
to fly. to -Tehran in the next few 
days. It is expected they Win 
tell. the . National Iranian Oil 
Company that the new. effective 
price of Iranian light .crude oH 
-r$35.37. abarrel—w too. high. 

Mr. Robert Hart., a group 
managing director, said. Shell 
would have -to rely on the spot 
market for a larger proportion 
of its crude oB supplies this 
year, perhaps 7 per cent of its 
needs outside North America 
against about 5. per cent last 
year. The amount of contract oil 
bought at premium rates was 
also likely to rise. ■ - 

But the group. " which 
returned a record net income 
of £3bn in 1979, expects another, 
good year." Mf.‘ de Bruyne said 
that in the first quarter trade 
generally was “satisfactory.” 


Trading margins were accept¬ 
able “We don't really expect 
that 1980 will show a gloomy 
picture.” 

" Shell’s capital expenditure in 
the next few* years is expected 
to-be about £2.5bn annually, in 
line with the trend of spending 
growth in recent years. Much 
of this money will go on off 
exploration and production, 
particularly in the North Sea. 

The group has invested more 
than £1.7bn in toe North Sea. 
A similar amount has been ear¬ 
marked for future work. 

The group is expected to 
invest £100m to £200m a year 
to gain a strong position in the 
international - coal trading 
market. Mr. de Bruyne said 
Shell intended to win a 10 to 
15 per cent'share of the market, 
now ,,about 200m ._ tonnes 
annually. 

Energy review: Page 2 
Oil impasse. Page 4 


In a nationwide radio and 
TV address four hours before 
the Union Jack was due to be 
lowered for toe last time and 
Rhodesia's name changed .to 
Zimbabwe, the-Prime Minister 
appealed to the country’s 7m 
blacks- and 230,000 whites to 
show. " a new mind,- a new 
heart and a new spirit ti»t 
must unite and not divide.’’ 

. It was an address .that main¬ 
tained toe theme of unity 
and reconciliation that has 
dominated all his public pro¬ 
nouncements since winning an 
overwhelming election victory 
seven weeks ago. . 

Mr. Mugabe said: ' 

. “ If yesterday I fought you as 
an enemy, today you have 
become a friend and ally with 
the. same . national interest 
loyalty, rights and duties as 
myself. 


“ If yesterday- you hated, me, 
today yon cannot avoid toe love 
that binds you to me and me 
to you. Is it not folly that in 
these circumstances anybody 
should seek to revive toe 
wounds and grievances of the 
past.” 

He called for- a constructive, 
progressive and forward-looking 
attitude from all-Zimbabweans: 
“ Our nation requires of every¬ 
one of us to-be a new man.-witb 
a new mind, a'new heart and 
a new spirit It could never be 
correct justification that 
because the whites oppressed 
ns yesterday when they had 
power, toe blacks must oppress 
them today because they have 
power.” • 

Mr. Mugabe made his speech 
as the Union Jack was lowered 
for toe last time at Government 
House. 

Prince Charles and Lord 
Soames, toe Governor, stood 
rigidly to attention. A liveried 
black Police bugler played toe 
“Last Post" 


Royal Dutch Shell 


Thom to make videos 


Zhao set 


to head 


China 


Guthrie wins backing 
for f21m takeover 


BY EUUNE WILLIAMS AND RICHARD HANSON 


CHINA’S day-to-day affairs are 
being supervised by Mr. Zhao 
Ziyang, according to Mr. Deng 
Xiaoping. Senior Vice-Premier. 

His comments to Italian 
journalists in Peking were the 
clearest indication to date that 
Mr. Zhao, one of a new genera, 
lion of Chinese leaders, who was 
appointed a Vice-Premier, is in 
line to be . Premier. Tbe job 
is held by Mr. Hua Guofeng. 
party Chairman. 

Asked whether Mr. Zhao 
would become Premier. Mr. 
Deng replied: “This question 
cannot be answered by any 
individual. He is now in charge 
of the day-to-day work of the 
State Council." This is China’s 
equivalent of the cabinet. 

Diplomats say Mr. Deng’s re¬ 
marks indicate at toe very least 
that Mr. Zhao, his protege, vrill 
take over as senior Vice-Premier 
when he retires, expected later 
this year. 

The comments renew specu¬ 
lation about the future of 
Chairman Hua. the first 
Chinese leader to hold both top 
Government and party posts. 

There has been growing 
speculation that he will soon 
be eased out of the Government 
job. 

Mr. Zhao, 61, is tbe success¬ 
ful former first party secretary 
of. Sichuan, the most populous 
province. He is credited with 
restoring the province's 
fortunes, after the ravages of 
the cultural revolution. 

Mr. Deng has been pushing 
hard for Mr. Zhao’s quick pro¬ 
motion. ' At a recent meeting 
of the party central committee, 
Mr. Zhao was appointed to the 
Politburo's seven-man standing' 
committee. 


BY CHRISTINE MOIR 


GUTHRIE Corporation,, toe UK- 
based plantations group, - has 
won • permission- -from' share¬ 
holders :to- take over City and 
Internationa] Trust despite:con¬ 
certed-.opposition from Sime 
Darby, its Malaysian rival and 
largest shareholder. 

Cheers' broke- out in Haber¬ 
dashers' Hall, London, yester¬ 
day when scrutineers' announced 
that on. a. • poll Sime bad 
mustered only 40.4 per cent of 
the equity against the proposed 
bid while the Guthrie board was 
supported by 46.25 per cent. ' 

[ The poll had been called for 
by Mr. David Seeker Walker, of 
’ N. M. Rothschild, Sime's 
merchant bank. 


• The proposed £2Im- acquisi¬ 
tion of City and International 
has been seen as part- of 
Guthrie's complex -defence 
against toe possibility of a 
second takeover attempt by 
Sime. The deal will not only 
make Guthrie more of a mouth¬ 
ful to swallow—by £20m—than 
when Sime made its £153m bid 
last April, but is structured to 
dilute Sime’s holding by about 
3 per cent. 

Sime bolds some 29.9 per cent 
of Guthrie in its own right, but 
last year obtained total accept¬ 
ances of only 48.7 per cent for 
its 535p a share offer. Since then 
Guthrie’s shares have peaked at 
912p in toe market 


THORN/EMI announced yester¬ 
day that it intends to manu- 
facture both video discs and 
players in the UK as a result 
of an agreement tp co-operate 
.with the VictoT Company of 
Japan (JVC), a subsidiary of 
Matsushita. 

Although details axe still to 
be ’worked out, the two com¬ 
panies aim to produce and sell 
the system in Europe and the 
U.S. before the end of next 
year. 

Thorn/EMI said either it 


would provide the capital invest¬ 
ment to start manufacture, or a 
joint company would be set up 
in toe UK 

JVC has been slower than 
other major Japanese manu¬ 
facturers to expand overseas. 
But its agreraent with Thorn 
gives it access not only to the 
programmes and film under the 
EMI names, which can-be put 
onto disc, but also to the UK 
television rental outlets owned 
by Thorn. 

Background. Page 6 


In contrast .to toe air of mild 
anxiety -that prevailed toe BP 
Press conference on its annual 
report a week ago, Shell 
adopted, a much more positive - 
approach yesterday. -Certainly 
there are problems over, toe 
tendency for crude oil produc¬ 
ing countries to slap on contract 
premiums, /and a big question 
marie hangs over Iran. On the 
other hand. Shell expects that 
world oil demand will be down 
by 2 or 3 per cent in 1980, and 
there is a reasonable balance 
between supply and demand; 
toe system could- cope even 
with tire loss of Iran’s exports 
which Shell puts at 1.5m to 2m 
barrels a day. 

Trading was satisfactory in 
the first quarter—it looks as 
though margins picked up again 
from the fiaal quarter of 1979 
when retroactive OPEC price 
adjustments cost over £100zn 
and -could not be passed on to 
customers. Product prices, have 
kept up “ remarkably well ,r in 
Europe, with little sign that 
toe Aramco partners, with 
access to cheap Saudi oil. are 
seeking to raise their market 
share aggressively: they would - 
have to buy expensixe marginal 
erode to do so. Overall, the 
Shell group is far from pessi¬ 
mistic about 1980. . 

If the oil companies are doing 
well, however, their auditors are 
having a slightly trickier time. 
Er«st and Whinney have quail- . 
fi*d. the ’*Shell”’ Transport 
recounts .over toe failure to 
follow the UK deferred tax 
standard SSAP 15 which is in¬ 
compatible with U.S. and Dutch 
principles. The auditors agree 
that to have followed SSAP 15 
(which would have increased 
net income by 15 per cent) 


would have been “ misleading.” 
Over at Ultramar, Arthur'Young 1 
are , less, tolerant of the com¬ 
pany's derision to -treat un¬ 
recoverable advance corporation^ 
tax oh the maiden-cash dividend 
as-part of the cost of .toe divi¬ 
dend rather than as part-of the 
tax charge. 


British Aerospace 

. ■ Although -.it - - now seems; 
unlikely that shares' in -British 
Aerospace will be offered for 
sale'to the public this summer,- 
toe; betting is stiff tliat itViff 
come some time'in fiscal 1980-8L 
The .annual accounts show , that 
the business bas moved into a 
cash hungry phase, with - -the; 
build up of development work 
on the Airbus and the *:•’• 146. 
Capital spending, is’also bring 
inflated by the need to make up 
for a period. of hesitant invest¬ 
ment prior to nationalisation,!^ 
could work out: at around" £70m 
this- year,, compared- with 
depreciation of:just £16ra.s- In 
addition, the group’s cost of 
capital la set to. rise once it 
coices. outfrom under '.the'' 
taxnovers’ wipg^ . 

However the balance, sheet Is 
sound, with negligible, debt! And 
although the short term /trading 
outlook is not . exciting—the 
Government's target implies: a 
rise qf about a tenth in trading 
profits this year—the new civil 
projects could be .makinga 
difference’b.ythe -mid-I980*s. - 

Meanwhile toe capital 'struc¬ 
ture has not yetiheen finalised; 
w hirh makes it difficult to guess 
at the llke>v stock market vftltze. 
For what it is worth, net assets, 
aooears to be over £30Qm. w!ii»c 
attributable profits are roughjy 
£40nL Boeing can be bought on 
a prortiective p/e of under 7,:' 
and although British-Aerospace 
has a. bigger exposure .to the ' 
fashionable defence business, it 
bas nothing like the same .com- , 
mercial and financial strengths. 
And it is still not clear , whether 
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- At;Jeast >>-NET has. come 
' .through' the^year .without too 
/much..! damage =to-ite/balance 
.sheet Short-term is 

virtually:' unchanged,, and the 
IlOrn rfee in long= lmrrowiijgs to 
£26iiv^^ refleotsr:..toe -financing of 
: acqulRttionfi, -which seemrta fee 
. covering their: interest costs. 

' Thi syear there Rbould be a 
fair rfecovary m profits, but it js 
ahupst certainly ..misleading io 
. add badfc adoarently exceptional 
losses, to - the 1978 figure. The 
-inato^^ >consblatioa v --.fop share¬ 
holders. in 1980 may be the 

- yieldj percent aT42|p. With 

. aQ its UK looses, NET has found 
toe maintained v dividend expert 

' rive: on' a nil'basis the. hjrtoric 
p/e is 42. -but iV rises to 

- on the tax>: charge-, actually 
.suffered,-' includlngijmrecov'er- 
able ACT. 

• ;> ?Guihrifc 

TlieGaihrie Corporation ifeare 
prfceVhas tingled vby a sixth 
since Monday,'inriurdmg a drop 
! of- rap to; 7«2p! yesterdays oir 
. toe Approval by shareboWers -pi 
^toe--- , Mheme--'£o : '. ; buy--pity tod- 
International TrustDariiy 
and ■! its. friends, opposing: the 
deri r vcould muster only per.. 
.cent' of the votes cast, and "toe • 
Sime camp,appears to have been- 
■ suipifcttl by toe degree of 
emotional support for the board. 
Sime's next move may depend,, 
more than .anything, On bow far 
toe Guthrie price faffs. - • 


British 
Aerospace 
sets record 
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UK TODAY 


SUNNY per'ods in South, warm. 
Cloudy in North.. 


By Michael Donne, 
-Aerospace .Correspondent 


Continued from Page 1 


Payments 


Exuorts increased by 4 per 
cent in the quarter, while im- 
oerts dropped by 3 per cent. 
This drop was in spite of a 12 
ns*- cent Increase 5 n the volume 
cf i-noons of motor cars in the 
period. 

But. there was a 94 per cent 
fall in purchases of other con¬ 
sumer goods. This presumably- 
reflected the weakening of con¬ 
sumer demand in toe UK and 
the excessive stocks of many 
distributors, and- retailers. - 

The overall change in the last 
few months' should not, how¬ 
ever. be exaggerated, since the. 
pick-up in .exports largely rep¬ 
resented a recovery from the 
define In the fourth quarter. 
of 1979, Indeed- the Depart¬ 


ment of Trade reckons that the 
underlying trend for export 
volume remains broadly flat 

The Jar.ee overall deficit 
occurs at a time of rising North 
?«.•> oil Dro^'.irtton. The deficit 
on tra-»e in oil dropped from 
£i57m to from the fourth 
quarter of 1979 to the first of 
' this year. 

Hie Treasury has forecast a 
total current account deficit cf 
£2;bn this year, though some 
economists believe this may be 
to pessimistic if a reduction in 
demand and in stock levels 
results in a cut in imports. 

The steel strike appears to 
haev had an adverse effect of 
about £20m in the first quarter.' 


BRITISH AEROSPACE, the 
State-owned aircraft missiles 
and space group, had a record 
year In 1979 with trading profit 
up ft tm to £90m. 

The total order book by the 
end of the year stood at £3.29bn. 
compared with £2.95bn at the 
end of 1978. Foreign orders 
accounted for over £2.16bn 
against just over £2bn in the 
previous year. 

The group's sales also reached 
a new peak of over £lbn, 
against £S94m in the preivous 
year, of which exports accounted 
for £57(Jm against £487m in the 
previous year. 

British Aerospace, faced with 
a growing work-load, increased 
its labour force last year by 
3.100 to 73,410. It is still recruit¬ 
ing. especially skilled labour, 
across the entire range of its 
activities, although it is finding 
it difficult to get all the skilled 
men it needs. 
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S. England. Channel Isles. 

S. Wales, E. Anglia, Midlands 
Dry, sunny periods, warm. 
13C-15C (55F-59F). 

E. and NJE. England 
Bright intervals, some rain. 
Max. 13C (55Fi. 

N. Wales. N.W. and N. England, 
S.W. Scotland, N. Ireland 
Mainly dry, cloudy. Max. 13C 
(55F). 

Borders, Edinburgh, 
Aberdeen, Moray- 
Sunny periods. Max. Z2C 
(54F>. 

Rest of Scotland, Orkney, 

. Shetland 

• Rain or drizzle, bright 
intervals. Max. 11C (52F). 

Outlook: Dry, sunny intervals 
in South;, cloudy, some rain 
elsewhere. 


WORLDWIDE 



Chrysler lenders protest at new demands 


BY IAN HARGREAVES IN NEW YORK 


CHRYSLER'S main lenders 
yesterday converged on 
Washington to protest against 
the latest demands made of 
them by the UB. Treasury .in its 
efforts to complete a plan to 
save the company from bank¬ 
ruptcy. 

The latest row between 
bankers and the Administration 
comes the day before the 
Chrysler Loan Guarantees 
Board meets in Washington to 
inspect the final version of 
Chrvsler’s plan. The fate of the 
company is therefore once more 
in toe balance. 

Some bankers -believe the 
board, which consists of Mr. 
William -Miller, the Treasury 
secretary, Mr; Volcker, chairman. 


of the Federal Reserve, and Mr. 
Elmer Staats, Comptroller 
General, has deliberately pre¬ 
cipitated an eleventh hour dis¬ 
pute in preparation for turning 
down the plan and pushing 
Chrysler into bankruptcy. 

The three new demands 
from the Treasury emerged bn 
Wednesday evening following a 
mass meeting of Chrysler’s 
worldwide lenders in Detroit. 
Afterwards. Chrysler said it 
had made progress but had not 
completed negotiations on its 
finance plan. 

The Treasury’s demands, 
■according to bankers, are: that 
the banks should agree to buy 
preferred stock in Chrysler or 
to convert some existing loans 
to preferred holdings; that -toe 


banks should make a commit¬ 
ment to buy next year §5 00 m 
of accounts receivable from 
Chrysler Financial, toe com¬ 
pany’s dealer and retail financ¬ 
ing subsidiary; and that lenders 
surrender their covenant docu¬ 
ments . on loans. Jo. Chrysler 
Financial. This would leave 
the lenders without the normal 
legal protection of default 
clauses on this $3bn debt with 
Chrysler Financial. 

There was some confusion 
among bankers yesterday at 
these developments. Some, who 
had thought they were moving 
swiftly to an agreement with 
the Government an contributing 
5650m to Chrysler fay making 
concessions on the terms of 
existing loans, said they no 


longer knew where, they stood. 
This 5650m would form part 
of $2bn Chrysler hopes to raise 
in commitments in order to 
qualify.. for Government loan 
guarantees. - - 

The critical meeting, how- 
ever,-is not -the bankers’ talks 
with Treasury officials yester¬ 
day. but the meeting of the 
loan guarantee board today. 

There is speculation that Mr. 
Volcker, a man of strong, inde¬ 
pendent views, and Mr.- Staats 
are taking a harder line of tbe 
plan than perhaps the Adminis¬ 
tration would like. 

It wonld certainly be surpris¬ 
ing if President Carter per¬ 
mitted Chrysler to go bankrupt 
before next month’s primary 
elections in Michigan! 
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Ajaccio C 14 S7 L. Lima. F 20 SB 

Algiers F 18 M Locarno R 12 54 

Amsdm. S 14 57 London S 18 01 

Athens S 17 63 Luvmbg. S 19 68 

Bahrain S 22 72 Luxor S 30 88 

Bardna. F T6 61 Madrid R 13 55 

Bairut S 16 64 Mfllarca F 18 64 

Belfast F 10 50 Malaga S 17 S3 

Belflrd. F 19 65 Malta F 17 63 

Berlin S 19 68 M'chgtr. C 11 52 

Biarritz; C 14 57 Matbne. S 77 81 

Bmghm. -C 73 55 Milan F 14 57 

Bfackpl. F 11 52 MimaaL S 4 38 

Bordx. C U 57 Munich S 18 84 ; 

Boulgn. C 11 52 Nairobi ft 21 70 

Bristol C U 57 Naples F 18 64 

Brussels S 18 84Nwe«tia. C 9 4B 

fludpst. S 18 64 N. York S 8 48 

B. Aires S 20 68 Nice R 13 65 

Cairo S 2* 75 Nicosia S 20 68 

Cardiff C 12 54 Oslo F 14 57 

Cas'ti'ca S 17 63 Parts S 21 -70 

Capo T. C 16 61 Perth R 18 64 

Chicago C 12 54 Prague S 19 68 

Cologne S 18 64 ftaykivk. B 5 41 

Cpnhgn. S 11 52 Rhodes F 18 64 

Corfu S 16 64 Rio J‘ 0 S 28 80 

Dublin F 12 54 Rome F 18 64 

. Dbnrnfc. F 15 59Solzbrg.-S 28 68 

Ednbgh. F 12 54 Sinaapr. S 26 an 

Florence C 16 61 Stckhm. F 14 57 

Frankh. S 22 72 Strasbg. S 20 68 

Funchai C 17 63 Sydney B U 81 

Geneva R 12 Tenoier S 19 W 

Gibrltr S 17 63 Tehran S 11 57 

Glasgow F 11 K» Tel Aviv S 1? 6S 

G'rmav F‘ 11 5? Tiwinrite F IB SB 

Helsinki S fi 43 TaMvo c 10 

H. Konq S 22 72 Toronto S * 3S 

Innsbrle. F 18 64 Turns C 17 63 

invmss. .C 10 50 Valentis F 16 61 

[.o'.Man S 10 £0 Venice C 14 57 

Istanbul S 17 83 Vienna S Tfl 64 

Jersey C 13 55 Warsaw S 14 57 

JO'&urS. S 17 63 Zurich F 16 61 

Or-Cloudy. P—Fair. Fg—Fog. R—fta'ln. 

S—Sunny, SI—Sleet. So—Snow. 



Introducing one of the most powerful word '. 
processors in the world. The new Vydec 1800. 

Typing, editing and correcting on its display.. 
Printing flawlessly at up to 540 words-per-minute, 
the Vydec 1800 speeds through repetitive typing 
and revisions. 

Nice, but hero the 1 800 departs from the rest. 
One of its advanced editing features assembles 
paragraphs into new documents or merges text and 
addresses tc automate letter writing. 

Another lets typists find and change ap to 
50 words or phrases on every page of any document. 

Another automates creation, updating and 
reformatmg of lists: perfect for mailing lists’ 

The new Vydec 1800 even performs maths, 
instantly completing equations and aligning and 


totalling columns for-tables.baltoceril^ . 

Best of all, the.tydec i800 wocdrtibcuroerifc- ' : : 
record-list-number processor cost&Tvb more thari.!-.- r '■/• 
you'd expect to pay for jtist tririn yvord processftt \ k -\ : 

G etting more tnforma&^jfoy^decWotd-. v; v - v 
Processing Systems Is just as easy and efficient as ’ 
Vydec itself. Just dtel 0.1-8349070 orpfib this'-.' 3 ".V > 

-,-4 l-lll,-- . R 1 ,1 ... 
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